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THE MONEY MARKET. 

In some quarters it was expected that the Bank rate 
this week would be lowered to 4 per cent., but at their 
meeting on Thursday the directors decided to make no 
change. Gold has been withdrawn hence by the Bank 
of France, which has allowed of English bills held by it 
to run off as they matured, and it is expected that it 
will continue to do so, though some of the bills do not 
mature immediately. And this, no doubt, weighed 
with the directors in keeping the Bank rate at 
44 per cent. The supply of money in the 
market is, however, superabundant, and day-to-day 
loans are procurable at 2 per cent. and under, while 2} 
per cent. is charged for advances fora week. In sym- 
pathy with the rise in the loan market discounts also 
have given way, 375-3 per cent. being quoted for best 
|three months’ bills. Rates, however, have, it is to be 
feared, been allowed to fall away too precipitately, as a 
number of new loans and other capital applications are 
about to be brought forward, and Germany expects to 
draw gold from, abroad in connection with the issue of 
the new Imperial and Prussian loan for twenty millions, 
the terms of which have been purposelyarranged so as to 
Tome foreign investors. 


: Subjoined is our usual table of current rates :-— 
' “2 '° BANK RATE and MARKET RATE. 
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LONDON MARKET RATE Compared with FOREIGN MARKET | some changes in the method of collection, rendering 


RATES (+ above; — below). 


A Fort- |Three Wks.| A Month 
This Week.j/Last Week. night Ago. Ago. Ago. 


callmoney + 19 |! + Js + 18 ' + lf | + 
RATES of EXCHANGE. 


A Fort- [Three Wks.| A Month 

This Week.|Last Week. night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
agst us forus | 24 for us | 33 for us a for us 
for us for us agst us : for us for us 

lor us 








Holland ..... ..| 14 agst us | 1§ agstus for us | 2 ° forus 
New York ......' 1g agst us | 1§ agst us agst us agst us | 59 agst us 
THE BUDGET. 


Mr Asguitn’s Budget this year is, on the whole, one 
of promise rather than of performance. There are cer- 
tain social reforms to which he wishes to give effect, 
notably an old-age pension scheme. The carrying 
out of these, however, requires a large amount of 
money, which he has not now at his disposal, and he 
contents himself, therefore, with promising to establish 
them at some future time, and meanwhile appropriating 
the bulk of his surplus as the beginning of a fund that 
he will subsequently utilise for their initiation. The 
past year, it is true, left him with the huge surplus of 
45,399,000, the revenue having amounted to 
4144,814,000 and the expenditure to £139,415,000. 
But this surplus is by law assigned to the Debt Sink- 
ing Fund, and to that it is to be devoted. For the 
current year, on the basis of existing taxation, there is 
a surplus of £3,433,000, the revenue being estimated 
at £144,190,000 and the expenditure at 4140,757,000, 
and with that the Chancellor of the Exchequer is free 
to deal. A portion of it he devotes to the differentiat- 
ing of the income-tax, at a cost,in the current year of 
2,000,000. He adds £600,000 to it, however, by an 
increase in the death duties, and after setting aside 
200,000 as a grant to necessitous schools, he is left 
with a balance of £ 1,833,000, out of which he devotes 
41,500,000 to debt redemption, and holds £333,000 
against contingencies. 

Such, in brief, is the Budget of the year. Nothing, 
it will be observed, is applied to the reduction of in- 
direct taxation, and the addition of £1,500,000 to the 
Debt Sinking Fund, welcome though it is to those who 
will benefit by it, is merely a means of utilising that 
amount of revenue for the current year, while leaving 
it available for future use. The estimated revenue for 
the current year is £620,000 less than the total en- 
cashed last year, a falling off of £1,190,000 being 
allowed for in Customs, owing to the repeal of the coal 
duty and the lower rate at which the tea duty is to be 
collected during the whole of the current twelve 
months. A reduction of £800,000 is also allowed for 
in the yield from estate duties, which benefited greatly 
last year by the falling in of a number of large estates ; 
and of £391,000 in the miscellaneous receipts, which 
were last year swollen by exceptional profits on the 
coinage of silver. These declines, however, are 
largely offset by the growth under other heads which 
can reasonably be expected to prove more prolific, and 
altogether the estimate for the year’s revenue may be 
regarded as a conservative one, which is more likely 
to be exceeded than fallen short of. 

The differentiation of the income-tax is to take the 
form of the levying of the tax at a lower rate on earned 
than on unearned incomes. Mr Asquith acknowledged 
that it is difficult to draw a clear line of de- 
marcation between the two classes of income, 
but he proposes that all incomes derived from 
personal exertions which do not exceed £2,000 
in amount shall be charged at the rate of od in 
the pound, all unearned incomes to be charged at the 
present rate of 1s in the pound. This he does on the 
assumption that the tax is to remain a permanent 
source of revenue, and, presumably, to be stereotyped 
at the existing rates. | He proposes, also, to make 


—————$ ae 


‘that more stringent, and while the parties who will 


‘immediately benefit by the differentiation will no doubt’ 


acclaim it, it is an open question whether it would not 
have been more beneficial to have reduced the rate of 
the tax, which stands, at present, at an extremely high 
level for a time of peace. A permanent tax of even 
od in the pound is exceedingly onerous, and much of 
the hardship as between earned and _ unearned 
incomes would disappear if the tax were brought down 
to a moderate level. As, however, the cost of differen- 
tiation is not expected to exceed £2,000,000 this year 
and £ 1,250,000 in succeeding years, whereas a reduc- 
tion of 1d in the pound would mean a sacrifice of 


"$2,600,000 a year, it is easy to understand why Mr | 


Asquith should have. selected the former course. But 
while relieving the direct taxpayer by this system of 
differentiation, he proposes to make the loss of revenue 
good by an addition to the death duties. On estates 
not exceeding £150,000 in value the duty is to remain 
as it is. But on estates above that amount the rate 
of duty is to be gradually increased until it amounts to 
15 per cent. on estates of £3,000,000, above which 
the graduation is to stop. This change, it is calculated, 
will ultimately add £1,000,000 a year to the revenue, 
but for the current year is expected to produce only 
600,000. Mr Asquith referred to the dismal pro- 
phecies that were made when the death duties were 
first established—how they would check accumulation 
and drive capital out of the country. Experience, how- 
ever, has shown that, though the duties have no doubt 
proved irksome, they have had none of the predicted ill 
effects, and the new scheme is not likely to prove any 
more prejudicial. 

Perhaps the chief feature of the Budget is the allo- 
cation of £1,500,000 to the Debt Sinking Fund. That 
already stands at an exceptionally high figure. In the 
past year the debt was reduced by no less than 
413,714,000, and in the current year, what with last 
year’s surplus of £5,399,000, and the addition of 
41,500,000 now made out of free revenue, the amount 
available for debt redemption will be raised to the un- 
precedented total of £29,500,000. This sum will be, 
of course, all the more effective in diminishing the 
aggregate of the debt, as Consols now stand at a dis- 
count, and its application should do much towards 
restoring the national credit. Andi it is significant that 
it was welcomed by the House of Commons, which 
formerly was accustomed to acclaim raids made by the 
Chancellor of the Exchequer upon the Sinking Fund. 
The addition to the fund, however, of £1,500,000 this 
year is more or less accidental. It happens that the 
Chancellor of the Exchequer has that amount at his 
disposal, but he wishes to keep it intact for future use, 
and so invests it temporarily in the repayment of debt. 
Next year it will be there to swell the balance which he 
proposes using for social reforms. 

Apparently, also, that balance is to be increased by 
some dealing with the drink duties, as Mr Asquith inti- 
mated that next April he will propose that the Ex- 
chequer shall take over the funds now applied out of 
Imperial revenue to local taxation account, and pay 
to the local authorities a like amount out of the Con- 
solidated Fund. The object of that arrangement, ap- 
parently, is to admit of the Treasury benefiting by any 
increase in the licence duties, and than by a moderate 
increase of these there could be no more reasonable 
way of providing funds for old-age pensions. _ The 
whole Budget may be regarded as a measure of pre- 
paration for future needs. The clamant demands of 
the ultra-Radicals are to be staved off by the promise 
of future benefits to be conferred, though whether this 
method of dealing with them will prove successful re- 
mains to be seen, although the Government is now 
pledged to the establishment of old-age pensions in a 
way that no Ministry has ever been before. And the 
proposed change in levying the income-tax cannot 
fail to give rise to considerable difficulties, and * 
excite opposition, owing to its more inquisitoria 
methods. 
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PROCEDURE. 


THE guillotine seems to be equally dear to both parties. 
It was freely resorted’ to by the late Government, and 
their successors are content to follow the example set 
them. Sir Henry Campbell-Bannerman has so far de- 
parted from the customary form that he does not con- 
ceal his dislike to what he has to do. A guillotine 
resolution is ‘‘ a rough, uncouth, and in many respects 
unfair way of forcing business forward.’’ But what is 
he to do? Business must be forced forward somehow, 
and ‘‘ there is no better instrument available.’’? We 
are not sure, however, that the Prime Minister has 
been quite diligent enough in his search for a substi- 
tute. If the guillotine is what he describes it, those 
who use it ought to be thoroughly satisfied on this 
point. Sir Henry has himself suggested an alternative 
plan in the creation of a Committee of business, to 
which questions relating to the distribution of Parlia- 
mentary time should be referred. Whether this would 
be an improvement on the present plan we are not 
prepared to say without more information than is yet 
forthcoming. But the Prime Minister feels no doubt 
upon this point. He looks forward to the day when 
there will be a general agreement in favour of such a 
plan. He might have been expected, therefore, to 
make a proposal of this kind a part of his procedure 
resolutions. To have got rid of the guillotine would 
have done credit to any Government, and have deprived 
the Opposition of one of their most useful charges. 
But the possession of such a weapon exercises a 
demoralising influence. However a Minister may have 
denounced the guillotine whem in Opposition, it takes 
on an unsuspected charm when it rests with himself to 
put it in operation. Its faults are undeniable, but so 
is its utility, and when business is in arrear and the 
wheels of legislation drive heavily this latter considera- 
tion becomes paramount. 

It is an additional reason for deprecating the appli- 
cation of the guillotine om Tuesday that the new stand- 
ing order, on, behalf of which it was invoked, does 
make a very great change in Parliamentary methods. 
Any Bill which is not a money Bill or a Bill for con- 
firming a Provisional Order will now, immediately 
after the Second Reading, be referred to a Standing 
Committee, unless the House shall otherwise order, 
on a motion made without notice and decided 
without amendment or debate. The Committee 
Stage on Bills is thus dome away with. As soon 
as the Bill has been read a second time it will be with- 
drawn from the cognisance of the House. It is sent 
up stairs, there to remain until its whole character pos- 
sibly has been changed by the labours of the Standing 
Committee. Now, in a great number of cases the 
Committee stage is really the most important part of 
a Bill’s life. Doubtless its general principles have been 
debated on the Second Reading, and if the division of 
Opinion on these principles is very well marked, and 
the majority in favour of them large, the proceedings 
in Committee may be of secondary moment. But it 
often happens that the principle of a Bill counts for 
little compared with the ways in which it is to be 
applied. The House is of one mind, perhaps, as to the 
necessity for legislation, and because of this agree- 
ment the Second Reading debate has been languid and 
uninteresting. But it may not be at all of one mind 
upon the form which the required legislation should 
take, and it is by prolonged discussions in Committee 
that this question has hitherto been decided. To 
transfer these discussions to a Standing Committee, 
the proceedings of which are imperfectly, if at all, re- 
ported, and which, being deprived of publicity, are toa 
large extent deprived of interest, is to change the pro- 
wae y which a have till now been made. The House 

» It 1s true, have:-the power of excepting any Bill 
from this. treatment. But the use Pg np ta will 
n€cessitate an amount of knowledge of its provisions 
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which is rarely possessed by members before the Com- 
mittee stage is reached. Motions to exempt a Bill from’ 
the operation of the Standing Order will be made often: 
enough, but the absence of this knowledge and the: 
impossibility of gaining it when debate on the pro- 
posed exemption is forbidden will make them little 
more than part of the ordinary machinery of 
obstruction. Again, the transfer of a Bill to a 
Standing Committee will deprive the Government of 
their principal opportunity for divining the temper of: 
the House. It is difficult to say why Governments 
accept amendments in Committee as they do,: 
because the reasons which determine their action do not 
lie on the surface. They are to be found in the reports 
of the Whips and in the observation of those unex- 
plained waves of feeling which sometimes pass over the 
House. But, however they are explained, they some- 
times give a Government useful warnings, and we 
doubt whether in the long run business will be done 
any more quickly when they are no longer there to be 
taken advantage of. 

For about an hour and a-half on Tuesday the House 
threw itself into one of those personal squabbles 
which seem to give it so much more pleasure 
than its ordinary work. There stood on the notice 
paper an amendment in the name of Sir Edward 
Carson, giving to members the same rights of 
speaking on the Report that they have in Com- 
mittee. The Prime Minister thought that there was 
something in this amendment, and he promised 
to accept it ‘‘in spirit.’’ There was good reason for 
this qualification. Had Sir Edward Carson’s amend- 
ment been adopted in the letter, the object of the 
Standing Order would have been defeated. That object 
is to shorten discussion. This may be a bad thing to’ 
do—we think that it is—but it is the thing for which 
the Standing Order has been passed. But if every 
Member of the House could speak as often as he likes 
on the Report, he might just as well have been left 
to speak as often as he likes in Committee. The effect 
of Sir Edward Carson’s amendment would have been 
to make the Report stage the Committee stage under 
another name, and inasmuch as the discussion would 
come later in the Session, it would be more damaging 
to the prospects of the Bill. Naturally, therefore, 
the Prime Minister’s amendment covered only a part 
of Sir Edward Carson’s. Instead of suspending the 
rule against speaking more tham once on Report in 
favour of all Members, it suspended it in favour of the 
Member having charge of the Bill and of the mover 
of any amendment or new clause. Of course, this was 
a very different proposal from Sir Edward Carson’s. 
The one deprived the Standing Order of a part of its 
value, the other made it of no value at all. It 
is not reasonable to suppose that when Sir Henry 
Campbell-Bannerman promised to accept Sir 
Edward Carson’s amendment in spirit he intended 
wholly to undo his own work. The concession 
he made was substantial, but, naturally, it stopped 
short of making the new Report stage as long 
as the old Committee stage. If there had been any- 
thing in the nature of a bargain—if, for example, Sir 
Edward Carson had withdrawn his amendment in con- 
sideration of the Prime Minister’s promise—there 
might have been some show of reason for the Opposi- 
tion charge of bad faith, though even then it would 
have involved an exaggerated reading of the words 
‘‘in spirit.’? As it was, Sir Edward Carson was in 
no way damnified. He moved his amendment, and had 
it not been for the determination of the Opposition to 
make the alleged breach of faith the sole subject of 
their speeches, it might have been the occasion of a 
useful debate. Whether Sir Henry’s amendment can 
fairly be described as reproducing the spirit of Sir 
Edward Carson’s is a question which will be differently 
answered according to the prepossessions of the 
speaker. But we can see no reason to suppose that 
the Prime Minister intended it in any other sense, and 
in that case the charge of bad faith becomes a mere 
instance of Opposition petulance. 
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THE PROSPECTS OF THE DUMA. 


For some time past the second Duma of the Russian 
people has set up grave misgivings among its well- 
wishers in Western Eu From the first it has been 
recognised that considerably more than a fifth of its 
members were avowedly revolutionists, that several 
other large groups. were uncertain in their attitude, 
and that at each extreme there were numerous 
members—strongly seconded by Court and bureau- 
cratic influences—who were eager to take every oppor- 
tunity of bringing about the catastrophe of an imme- 
diate dissolution. The hope of : ; continuance has 
lain, and still lies, in the formatic’; of a solid nucleus 
of Constitutional Democrats, rein..rced by the more 
Liberal among the Octobrists, and the more moderate 
of the Radical groups, who, being firm believers in 
Parliamentary government of some sort, would assist 
the Government in maintaining order and giving a 
practical character to the debates. The eager efforts of 
certain correspondents to assure the world that all was 
really going well have seemed a little overdone, and 
the reports of the proceedings of last week, effectively 
summarised in the Temps, have indicated that the 
achievement of stability was still remote. The expected 
Parliamentarist majority ‘‘ refuses to crystallise,’’ and 
there has been serious disorder and much idle rhetoric. 
On Monday of last week the land question was the 
subject of a futile debate. One member quoted 
Rousseau extensively ; another, an ultra-Monarchist, 
elaborately caricatured Socialist aims by demanding 
the capitalisation of the national resources in one 
colossal People’s Bank, and the debate ended in chaos. 
On Tuesday there was a lucid interval, ending in the 
reference of the Budget to a Committee after the defeat 
of a Socialist motion for its rejection en bloc. Next 
day there was another disorderly instalment of the 
agrarian debate, the disorder being chiefly occasioned 
by an insult offered by another ultra-Monarchist to the 
ee Two days later the Government were defeated 
—rightly, as it appears—on a proposal to suspend 
certain members charged with political offences ; but 
the majority which had supported them on the Budget 
broke up. Meanwhile, a serious conflict was going on 
between the Prime Minister and the President of the 
Chamber on two points. The Relief Committee of the 
Duma, through a notice in the Press, had invited the 
provincial Zemstvos to communicate with it directly, in 
order to ensure the proper distribution of the sums 
devoted to famine relief, and the President of the 
Budget Committee had proposed to summon experts 
before it to assist it in its work. M. Stolypin wrote to 
the President of the Duma, M. Golovin, on three occa- 
sions, asking if this illegal course was authorised by 
the Duma, and, if not, what measures would be taken 
to stop it. M. Golovin, in reply, denied M. Stolypin’s 
right to interfere, and protested against the refusal of 
expert assistance. M. Stolypin angrily replied by 
ordering the officials of the Ministry of the Interior to 
give no information to the Committees except in 
private, and also by excluding strangers from the pre- 
cincts of the Duma. 

Just at this juncture, when a breach seemed immi- 


jment, a “‘cry of despair’? appeared in Monday’s 


Times in the form of a letter from M. de Martens, the 
well-known authority on international law, and emis- 
sary of the Russian Foreign Office, who has recently 
been on a mission to the Powers in preparation for the 
Hague Conference. Speaking avowedly as a private 
and independent, but experienced observer, M. de 
Martens declared that, in answer to many inquirers, he 
felt constrained to pronounce the Duma quite unfit for 
its work. It has, he said, no word of disapproval for 
assassination; the speeches in it exhibit merely 
rhetoric, discontent, and unlimited hatred; and it is 
unqualified even to discuss the proposals set before it 
by the Government. Of 500 members, only 120 have 
had a University education ; of the remainder, only a 
few have even been at a secondary school ; many are 
quite illiterate. The Duma is merely trying to over- 
throw the Government. Moreover, no member con- 
siders the interest of the country as a whole; each 
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It must be dissolved ; but 
the Government should at once avoid both revolution 
and reaction by fixing the date of assembly of its |f[ 
successor, and at the same time so modifying the fran- 
chise law as to ensure that the third Duma shall be 


speaks only as a partisan. 


more reasonable. He admitted that this would in- 
volve the violation of a fundamental law of the Empire 
—in other words, a coup d’état. But he regarded this 
as the least of several alternative evils. ' The next 
Duma must, he declared, be so constructed that it 
would put country before party. 





Such a letter, despite its author’s disclaimer, was in- |} 


evitably regarded as an inspired effort to prepare the |} 


world for a catastrophe. Happily, its proposal has 
been promptly repudiated by the Russian Government. 


It would be the swiftest and surest method of deliver- |} 


ing Russia over to the ravages of the two extremist 


factions—the Socialists, who wish to destroy bour- |} 


geois society at whatever cost, and the ultra-re- 
actionaries, who wish to restore autocracy. More- 
over, it may well be doubted whether M. de Martens’ 


judgment is sound. He is a very eminent jurist, a |} 


leading authority on international law, which of all 
the branches of political knowledge has least to do with 
popular government ; he comes from the Baltic pro- 
vinces of Russia, which in his early years were 
governed by a landed aristocracy, and his whole train- 
ing has been that of a student and a bureaucrat. 


His } 


complaint that members put party before country is |} 


the stalest and most futile of all professorial criticisms 
of Parliamentary institutions ; and its truth can really 
be tested only on urgent questions of national defence 
—which are excluded from the consideration of the 
Duma. 


even in the days of Parnell. One cannot but reflect, 


The British Parliament lived and worked, |} 


again, how M. de Martens’ criticisms on the lack of |f 
university or high school education among the mem- |} 
bers of the Duma would apply to Colonial Legislatures |} 


(in their earlier days, at any rate), or to any given Con- 
gress of the United States. An American writer once 
said that the biography of most Congressmen would 
begin thus: ‘‘ He worked on a farm, received a com- 
mon-school education, and studied law for a short time 
in Mr X.’s office at Centreville.’’ In many cases— 
and still more if the members of the State Legislatures 
are taken into account—no item resembling the last 
would appear at all. Yet, somehow, all these bodies 
have done good practical work. Had M. de Martens 
considered the history of Europe, he might have 
thought of the Frankfort Congress of 1848. It con- 


sisted largely of men of university and professional |} 


training ; there were the same complaints of its idle 
debates and purposeless rhetoric ; it was long regarded 
as an exhibition of German political inefficiency, and 
though it has left an enduring memorial in the Con- 


stitution which is the basis of the present German Em- , 
pire, that is due to the happy accident that it suited 


Bismarck’s purpose at a critical moment to pick up the 
document and get it put in force. M. de Martens’ test 
of fitness for membership of a legislative assembly 
would rule out alike Richard Seddon and Abraham 
Lincoln. 
The truth is that politics can only be learnt by taking 
part in them, and, even so, it does not follow that the 
most dignified and practical of Legislatures is free 
from a considerable element of ignorance and incom- 
peterice. These truisms are apt to escape the meré 
student ; but, even if the Duma has this element in such 


a measure as to be unfit to legislate, it does not follow }} 


that it is unfit to exist. ’ ‘ 
Budget and the Agrarian question to select committees, 
and it is in these that the real work will be done. 


In fact, it has referred both the | 


The Stolypin-Golovin dispute is apparently on the eve 


of settlement, and the Constitutional Democrats are 
holding informal conferences on current questions, 
at which the less instructed members of the peasant — ; 
labour groups can inform themselves—which, by 


accounts, they are eager to do. But, even if nothing |f 


hould immediately result from the proceedings of the 
Duma beyond eds idle talk, that body would still serve 
a useful purpose. 


a 
——— s+ 








| 


The official view of its functions jf 











* ~~. ~- wee 3 


THE ECONOMESr ECONOMIST. 


April 20, 1907. ] 


makes them consultative rather than legislative. vaitier Wise bighehaeive, ‘te| yuan eink Cina: abs 
must, therefore, act as the great safety-valve for a 
thoroughly well-justified public discontent. Many 
observers have complained that the minds of the 
peasantry are inscrutable. The Duma gives the great 
opportunity for eliciting the peasants’ views. If it is 
not to legislate, it must talk irresponsibly ; but, even 
so, the talk will clear the members’ minds, and ‘assist 
them to formulate their demands. It is the misfortune 
of Russia that, unlike countries which enjoy large rights 
of association and popular local institutions, the 
elementary education of her people in politics begins 
with what should be the final grade, and is all con- 
ducted in full view of the public. All the spectators are 
critical; some are vehemently hostile, and eager to 
seize on any blunder as an excuse to end the process— 
in which design many of the pupils are ready to 
second them. Happily, the Russian Government is 
displaying more good sense than some of its advisers, 
since dissolution would mean revolution. 





THE LONDON COUNTY COUNCIL LOAN 


THE issue of a new London County Council 34 per 
cent. loan at 97 draws pointed attention to the en- 
hanced rates which public bodies are now called upon 
to pay for financial accommodation. ‘The issue which 
is now made is unquestionably an attractive one 
to the investor who is in search of a high-class security 
yielding a substantial rate of interest, and possessing 
fair prospects of an advance in capital value, and this 
fact is fully realised by the bankers who have taken 
half the amount of the loan at the rate at which it is 
offered to the public, and expect, of course, to make 
a profit by selling the stock at an enhanced price as 
opportunity arises. Some criticism has been levelled 
both in the Council and elsewhere at the arrangement 
entered into with these financial interests, but consider- 
ing all the circumstances, we do not think that those 
responsible for the finances of the London County 
Council were wrong in taking the step indicated: in 
order to place beyond doubt the success of the loan, as 
anything like a partial failure would have involved 
the Council in increased expense. It is, of course, dis- 
appointing from the point of view of the ratepayer that 
money required on his behalf should be far more costly 
to obtain than it was a few years back, and he will not 
derive much satisfaction from an examination of the 
terms on which other London County Council issues 
have been made. The change that has taken place in 
conditions is well brought out by the following table, 
which shows the terms on which the Council has issued 
stock during the past ten years. In cases where the 
Stock has been offered by tender, the average price 
obtained is indicated in the last column :— 


Average 
Amount. Interest. Obtained. 
£& % Price. £Esd 
1905 (December) .... 1,500,000 .. 3 .. 92 .. 9310 889 
1905 (March)........ 2,500,000 .. 3 .. 954 .. 9710 9 
1904 Ceeecreesececce 5,000,000 ° 3 ee 90 ee ce 
Md ob iad a 5,000,000 .. 3 95% .. —_ 
1902 (November) . 2,000,000 .. 3 97 .. 98 8 6 
ia (January) ...... 5,000,000 .. 3 .. 98% _ 

Pe ereercceccececs 2,000,000 . 3 ee 98 — 
1900 Cece eccesrececece 5,000,000 e 3 ee 97% e rare 
MN cedicsiad bidet. 1,750,000 24 .. 90 92 410 
_ MSPRRS eee 2,000,000 =: 93 9514 4 
Mihi tidvenaknye 2,500,000 24 : 100 100 9 8 


It may on the face of it appear rather startling to 
find that a public body which, ten years ago, issued a 
24 per cent. loan at a premium of about 4 per cent. is 
now making a 3% per cent. issue at 97. And there are 

| Not wanting critics who are Prepared to argue that the 
London County Council in its dealings with the 
money market is reaping the harvest it has a right to 
expect, owing to the extravagant policy which they al- 
lege it has pursued. To attach any material importance 
to that argument, however, is to ignore the remarkable 
change that has been witnessed in monetary conditions 
not only in this country, but all over the world. Ten 
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years ago Consols nee at 112, and yielded, pr 
making allowance for the reduction in interest that was 
to take place, no more than 2} per cent., and the 
general belief prevailed that the return on gilt-edged 
securities had been permanently reduced to a low level. 
No one foresaw at that time the transformation which 
has since been experienced, and the idea of Consols 
declining to 86 would have been scouted as pre- 
posterous. Nevertheless there has been an extraor- 
dinary advance in the value of money, and investors ex- 
pect a much larger return than they did ten years ago. 
Whether the severe criticisms which have been rightly 
or wrongly levelled against the London County Council 
during the past three or four years have effected its 
credit it is difficult to say, but the following compari- 
son of yields on municipal stocks now and at this 
period in 1902 shows that the increase in the yield 
has been greater in the case of the London County 
Council than in that of Birmingham and Leeds, and 
smaller than in that of Manchester, Liverpool, and 
Bradford, and also that the actual yield on London 3 
per cents. at the current quotation is higher than on 
any stock named except Bradford 3 per cents. :— 


Yield at Yield in 
Current Quotation. 1902. 

£sd £sd 

London County Council 3 % ........ S OO cece 3 2 3 
Manchester Corporation 3 % (1941)... 3 7 6 ...... 3 0 3 
Liverpool a GO Micdccncesss a GS vixees 218 6 
a $6daKedgenbwensgns 366 ...... 319 
GEE. 6 kdede eddwecegnendessege OC (a exude 3 6 6 
BURMMO SG ss cccdccccccecscccines SF OD vcckese 329 


The outstanding fact, however, is that in the present 
condition of the money market the price offered Ly 
the Council is not excessive. Germany is offering 4 
per cent. Treasury bills at 99, and other important 
issues are pending which will be made at prices that 
would have been considered preposterously high teu 
years ago. German municipal Corporations of high 
standing, moreover, have been compelled to submit 
to onerous terms when they have come into the market, 
and the situation the world over is favourable for those 
who have money to lend. How long this situation will 
last it is impossible to say. Ten years ago no one 
would have predicted the conditions which obtain 
to-day, and it is quite possible that in a few years 
hence very different ideas as to what constitutes a fair 
return on capital may prevail. In the meantime bor- 
rowers, whether they be States, municipalities, or 
private undertakings, have to face the situation as best 
they can, and console themselves with the hope that 
time may bring with it changes that will be favourable 
to their interests. That seems to be a likely con- 
tingency, and investors who receive allotments of the 
new loan will, in our opinion, have good reason to be 
satisfied with their action in taking advantage of the 
opportunity offered them. 





THE IMPERIAL MARITIME CONFERENCE. 


Tue seeker after signs might be disposed to ‘‘ squirm ”’ 
at the fact that what was designed to be an ‘‘ Impe- 
rial’? Maritime Conference has come to be called the 
‘* Colonial ’’ Merchant Shipping Conference. It may 
be that the newspaper reporters only are responsible 
for the change of title, but the change implies a great 
deal, for it leaves so much to the imagination. A 
conference which is Imperial in its scope must be also 
Colonial in some of its aspects, but a conference which 
is Colonial in form and thought may not be Imperial 
in design. The difference is material, but it is to be 
noted that the gathering of shipping representatives 
now in London has been summoned by the Imperial 
Government mainly because of difficulties caused by 
colonial legislation. At present British vessels sailing 
from this country in full accord with British merchant 
shipping laws, when they reach Australia come under 
another set of laws, and if they proceed to New 
‘Zealand, come under another set of laws altogether. 
Not only have many awkward questions been raised 
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new questions have also been raised by the British 
Merchant Shipping Act and Workmen’s Compensa- 
tion Act of last Session. At the first meeting of the 
Conference, Mr Lloyd George recommended the dele- 
gates to confine their attention to questions of principle 
until a common understanding could be arrived at on 
which to base a practical solution of the whole pro- 
blem of shipping legislation as between the Mother 
Country and the colonies. This was a trifle vague, as 
the conditions at issue at present are thoroughly prac- 
tical. 

The desirability of uniformity of maritime legislation 
is undoubted, but it does not appear that the Confer- 
ence has arrived at any definite conclusion as to the 
rights of colonial Legislatures to legislate for shipping 
in a manner at variance with British legislation. The 
shipping of the colonies is infinitesimal in comparison 
with that of the Mother Country, and yet the Legisla- 
tures of the colonies: seriously hamper the shipping of 
the Mother Country. And Sir Joseph Ward, in express- 
ing appreciation of the stupendous difficulty in the way 
of framing uniform legislation on the subject of mer- 
chant shipping, practically recommended the Confer- 
ence to adopt the New Zealand Shipping and Seamen’s 
Act as the basis on which to formulate improvement 
of the shipping and seamen’s laws of the Empire. 
Then, as to Australia, Sir William Lyne said that, 
while making every allowance for the interests of the 
Imperial Government and of British shipowners 
generally, the representatives of Australia felt that 
** due regard ’’ must be paid to the different conditions 
obtaining in Australian waters. ‘‘ Due regard,’’ yes, 
but the colonies, unfortunately, seem to want undue re- 
gard. Australia has a coast-line of 8,000 miles, and 
Australia has a higher scale of wages than the Mother 
Country. And Australia desires that British vessels 
entering her ports should do so only under the con- 
ditions which apply to local Australian shipping, in- 
cluding the employment of coloured seamen. Thus, 
then, at the very outset the Conference had to deal with 
the difficulties connected with manning, and with the 
definition of. the coastal trade. It was necessary to 
agree on how the regulations laid down by Australia’ 
and New Zealand should be applicable. After much 
discussion, coastal trade was disposed of by a resolution 
to the effect ‘‘ that the vessels to which the conditions 
imposed by the laws of Australia and New Zealand are 
applicable shall be (a) vessels registered in the colony 
while trading therein, and (b) vessels wherever regis- 
tered while trading on the coast of the colony.’’ This 
was, so far, good, and the position was further clarified 
by another resolution to the effect ‘‘ that, for the pur- 
pose of this resolution, a vessel shall be deemed to trade 
if she takes on board cargo or passengers at any port 
in the colony to be carried to, or landed, or delivered 
at any other port in the colony.’’ 

The plain English of this is that British vessels 
not registered in the colonies may carry goods or 
passengers from any number of oversea places to any 
number of ports in Australia or New Zealand without 
coming under the colonial shipping laws. But if in 
the course of their voyage they take on board at any 
colonial port any small parcel of cargo or any 
passenger for any other colonial port, then they will 
come at once under the colonial shipping laws. In 
effect British registered vessels cannot engage in the 
inter-colohial trade except under colonial regulations. 
British vessels are not debarred from such coastal trade 
as they are debarred from the coastal trade of some 
foreign countries, but they can only engage in it on 
the same terms as colonial vessels. This means, then, 
that the inter-coastal trade of the colonies will be left 
‘to their own shipping, as it will never pay British ship- 
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by recent Australian and New Zealand legislation, but f 


shipping. Those fetters may not be heavy or onerous 
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owners to have to equip their vessels for two sets of 
laws. And the consequence will not be for the benefit 
of the colonial consumer, for the colonial shipping is 
small. 

With this definition of the coastal trade and of 
colonial regulations, it follows that the colonial laws 
with regard to manning, accommodation, and so forth 
can only apply to colonial vessels or to British vessels 
when they deliberately enter the colonial coastal (as 
apart from oversea) trade. Nevertheless, it remains 
uncertain how far the colonial Legislatures have the 
constitutional right to place any fetters at all on British 


at present as now prescribed, but what is there to 
prevent them from being made heavier by further 
legislation? The Maritime Conference may not deal 
with the constitutional question, but in its final sittings 
this week it may think well to remit this question to 
the consideration of the Conference of Colonial Pre- 
miers. It is all very well to set aside the questions of 
manning, of the rating of engineers, of the payment 
of wages on the colonial scales, and of the employment 
of coloured British subjects (Lascars), because the 
regulations will not be held to apply to British vessels 
in the oversea trade. But should these or any other 
colonial regulations be applicable in any case to British 
vessels, if they are not in harmony with regulations 
to which these vessels are subject under British laws? 
If a shipowner sends his ship to a foreign country he 
knows, or should know, how far he places his pro- 
perty under the obligations of foreign laws. But if 
he sends his ship to any British possession he should 
know that his property is placed under no other obli- 
gations than those imposed by the laws of the British 
Parliament. The question at issue is not whether the 
Australian or the New Zealand regulations are better 
or worse than our own. The point is that they are 
different when they should be uniform. So far no 
difficulty has been caused by any shipping legislation 
by Canada, but if the Dominion were to emit a series 
of maritime laws at variance not only with ours but 
also with those of Australia and New Zealand, con- 
fusion would be worse confounded. Now, as Canada 
is a not inconsiderable shipowner, and may be a much 
larger one in the near future, Canada is already actu- 
ally interested in the maritime legislation of the Anti- 
n colonies. 
. to be noted that the Conference resolved that 
‘‘a vessel engaged in the oversea trade shall not be 
deemed to engage in the coasting trade merely because 
it carries between two Australian or New Zealand 
ports (a) passengers holding-through tickets to or from 
some oversea place, and (b) merchandise consigned on 


through bill of lading to or from some oversea place.” || 


But then the colonial delegates want to have the whole 
terms and conditions of the bill of lading at present in 
use altered, and that ‘‘ the Board of Trade should pub- 
lish a form of Bill of Lading containing such reason- 
able conditions as in its opinion are sufficient to safe- 
guard the interests of shippers.’’ This is vague, in 
so far as the terms of the proposal have been made 
public, and the resolution was opposed by the Board of 
Trade and shipowners’ representatives. But it stands 
as evidence of an existing difference of opinion upon a 
very important matter. Then, again, there is mate- 
rial for trouble in one resolution actually passed: 
‘‘ That no person should be employed as an officer on 
board any British ship registered in Australia or New 
Zealand or England in the coasting trade of these 
colonies who is not (a) a British subject, and (b) 
thoroughly conversant with the English language. 

As worded, this resolution would bar a Dominion 
vessel commanded either by a French-Canadian who 
could not speak English, though a British subject, or 
by a New England skipper who, though speaking Eng- 
lish, is not a British subject. But there are so many 
serious questions concerned in the whole subject of 
shipping, and so many vital issués at stake, that no 


effort should be spared to secure uniformity of mari- | 


time legislation within. the Empire. 
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posits, which were constituted under the reconstruction 
scheme, were reduced from 34,513,227 to £3,276,424. 
The paid-up capital has been written down in the same 
period from £1,168,042 to £154,570. The London Bank 
of Australia is the other bank which shows a reduc- 
tion in deposits, and the comparison in this case is 
between 1899 and 1905, as the balance-sheet for 1906 
is not yet to hand. In its case the item of transferable 
deposits repayable in 1911 and 1917 was reduced from 
42,232,675 to £1,258,090, while the other deposits 
and current accounts, representing the new money 
with which the bank was entrusted, advanced from 
42,404,160 to £ 2,935,600. This bank’s capital was 
written down in the interval from £914,915 to 
£547,828. |The Commercial Bank of Australia has 
also heavily reduced the amount of its ordinary capital 
in the last six years, the figure now being £95,281, 
against £,1,099,655 at the end of 1900. In the same 
period the deposits have increased from £3,810,253 to 
£4479,251. The remaining banks have all succeeded 
in attracting considerable amounts of new deposits, 
the aggregate increase between 1900 and 1906 being 
415,090,712, equal to 15.4 per cent. The manner in 
which the banks have employed these additional 
resources is shown in the tables below, giving the 
amount of the principal items on the assets side of the 
balance-sheets at the end of 1906, 1900, and 1896 :— 




































THE economic recovery that has taken place in the 
Australian States since the break up of the drought 
at the end of 1903 has, of course, been favourable to 
the banking interests, and if it has not enabled the 
banks which reconstructed in 1893 to wipe out entirely 
the resylts of the disasters of that period, it has at 
least given a considerable impetus to the process of 
rehabilitation. The quarterly banking returns of the 
Commonwealth showed at the end of December last, 
as was pointed out by our Australian correspondent in 
his communication published on 6th inst., a very con- 
siderable increase in the deposits and advances of 
the banks on that date, as compared with the end of 
December in the two previous years. 

This expansion in the volume of banking business 
renders the present a favourable opportunity for bring- 
ing up to date the figures we have from time to time 
published, exhibiting the progress made by the banks 
in the process of recovery. For this purpose we have 
‘extracted the principal items from the last balance- 
sheets of a number of banks and compared them with 
‘the similar items for 1900 and 1896. Taking the debit 
side of the balance-sheets first, the following is a state- 
ment of the deposits held at each of the three periods 
mentioned :— 




























































































-—- pre PPS exncsecnennnnctnnagpiacnsiitseeisiilniatiiaiitiniiiiitadiaiataietiaimeittiaisiacemeilleelieale 
Back. _ ig — Liquid Assets, Comprising 
Australian Joint-Stock .. _ 5,435,482 .. 6,569,610 .. 7,469,382 Belances “Due by Other mvestments in Government 
Bank of Australasia...... 16,001,835 .. 13,650,832 .. 13,695, 370 Banks. Banks, and Remittances in oe es a 
Bank of New South Wales 24812021 .. 20,987,103 .. 18,450,011 namcaditaiesbiiiatiiniabins 
ank of Victoria ........ 5656361 .. 4,651,011 .. 5,360,162 1906. ; 1900. 1906. 1900. 1896. 
Commercial of Australia.. 4,479,251 .. 3,810,253 .. 3,700,197 eee = £ z £ 
Commercial of Sydney .. 14,360,145 .. 11,218,244 .. 9,449,813 | Australian Joint) | ££ oo) 38 os! Sooo asa] 875 
English, Scottish, & ‘Aus- B’nk of Australasia) 5,602,940 4,347,342] 5,237,35€| 1,131,838} 1,387,021} 715,137 
— ginescnas fuses prep -- 5,051,587 .. 4,973,963 - Bankof New South 8,018,957| 6,680,174| 6,960,767| 1,969,230] 1,262,767] 959.933 
ndon of Australia .... ,193,690 .. 4,636.835 .. 5,214,223 OS «oon eceee ooo ‘aaa 
National of Australasia... 7,077,547 .. 5,929914 .. 6,842,658 | Bank of Victoria. | 2024972 1.510.825 zal) 08 ey aeiie] © -aS450 
Queensland National .... _ 7,249,930 .. 6,295, 650 . 7, 436, 35355 | Com. of Sydney ..] 6,649,902) 3,401,250} 2,924,94 S 
Union of Australia ...... 18,176,249 .. 15,226,186 .. 17,135,462 | English, Seottish,| | 1,883.277| 1,516,688] 100,000 40,417 
213,117,937 .. 98,027,225 .. 99,727,576 | Hench, Anstrall| seo i3} 2aieins en) Genes 1005061 
2 Tg ad ee ae Q’nsland National] 2,075,988| 1.771,550| 1/403, 43,435 nil 
Prior to 1896 there had been a considerable reduc- | Union of Australia) 5,456,076 aansme 6,111,420] 1,630,545 ae 
tion in the amount of deposits owing to the repay- 38,906,155(29,400,000 52,821,716] 8,786,028 ee 
ment by the reconstructed banks of a portion of the 
amounts due to depositors when they suspended pay- Discounts and Advances. Total Asscts. 
ment. Between 1896 and 1900 the continuance of this — 1906. | 1900. | 1896. | 1906. | 1900. | 1896. 
Process was offset by the receipt of new deposits, the | Australian Joint. ene £ 
' . inet SORIO REE Cos pene 1| 6,760,720] 7,139,357| 5,950,013] 8,286,292 
aggregate held by the banks showing very little change | ,50¢F .\ysissia gus! 1S 25 681 12,1 re a. 16n 821 ga7iz23 185877791 
oe that period. There has been some further re- | Bank of NewSouth z20ss108 195647617 300 388 33,452.50 -54.465| 26078157 
uction in the amount of old deposits during the past 4 Victoria. 4'700,345| 4°552525| 3727514) 7,830,078 7, 8°307,332 
six years, but a far la-ger amount has been placed at Com. of Sydney « 9,391,533| 9,376,552} 8,573,401| 18,534,535) 14,914,978] 12,204,967 
the dis eposi st | and Av "| 4,682,820| 3,855,256] 4,235,355] 6,927,912 6,263,568 
posal of the banks by new depositors, a fact and Australian. oe ‘rsa Se mm cane am Heme 
which is strongly significant of a return of confidence | Nat.of Australasial 5, Sen Br Bo Ry 
in the institutions. The increase, too, has in many | Q2siand Nationa) Seafel Sae 28320431 morsies 22,602,514 
‘cases been almost as large in the deposits of the banks 95.665,588(89,534,893)91,884,388|150,035.673!135,056,4991137,451.177 





which underwent reconstruction, as in those which 


were not under the necessity of going through that 
operation. These banks, comprising the Bank of 
Australasia, Bank of New South Wales, Union Benk 
of Australia, and the Commercial Banking Company of 
Sydney—the last-named only going through a formal 
Suspension of payment for a few days in order to pro- 
tect its depositors—naturally secured the bulk of the 
new business in districts where they were represented 
for some years after the catastrophe. 

In the two cases where a decrease is shown in the 
amount of deposits. at the end of 1906 as compared 
with 1900, the reduction is due to the further repay- 
ment of old obligations. The Australian Joint Stock, 
.for instance, increased its current accounts and new 
fixed deposits between 1900 and 1906 from £1,179,605 
‘to /£1,298,373, while the ‘‘A” and ‘‘B”? fixed de- 
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The aggregate of the balance-sheet totals increased 
in the six years by close upon £ 15,000,000, which 
closely corresponds with the increase in deposits, indi- 
cating that the reductions of capital were offset by 
increases in note circulation, bills, and other items. 

In the employment of the funds a very large propor- 
tion of the increase went to swell the liquid assets, the 
amount of these being 35 per cent. higher at the end 
of 1906 than at December, 1900. In spite of several 
important reductions, the aggregate value of invest- 
ments increased by £514,138. As im the case of the 
deposits, the comparison of the advances with previous 
years is complicated by the fact that a process of writ- 
ing off old advances has been going on. The reductions 
of capital, as well as those in the deposits of some of 
the banks, have been applied to this purpose. The 

















eg 


6-0 


inerease in discounts and advances is, nevertheless, 
very considerable, the increase of £6,130,695 being 
equal to 6.8 per cent. 

.. Jt may. safely be said as a result of the examination 
|| of.accounts, that those banks that were reconstructed 
have advanced a further stage on the way to complete 
emancipation from the results of the breakdown that 
Jeecurred 14 years ago. Some of them have deferred 
obligations to meet, and others are paying interest on 
ald. fixed deposits to an amount that precludes any 
hope of a distribution of dividends on their ordinary 
capital for some years to come. The main considera- 
tion is that they are regaining the confidence of the 
public, lacking which, of course, banking is an im- 
possible business. The prosperity of the country con- 
‘tinues, and those banks that have retained confidence 
‘throughout are mecting with greater success than ever. 
The following comparison of prices is of interest :— - 
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Belen s | s/s Fel |e! sis 

@lepialzis séesia 2/8 

Bar| [a | IBSIRP) | | 

\ 

‘Bank of Australasia ............ \40 40 j13 198 | 54/40 |40 af /75 rt 
Bank-of. New South Wales ...... 20 (20 |10 (50 | 4 {20 34 4 
Bank of Victoria ................ 10 |5 1}5 |5 15 lio 5 13 e 
‘Gommercial of Australia ........ 41 ainil] inilio 16 |../..].. 
Commercial of Sydney .......... 124 |125 \10 | .. | 124 {124x}10 | ss | es 

1}. English, Scottish, and Australian |25 [125 | 44 |LOZ | 54 25 [125 2} | 2 | 72 
||. London of Australia ...:........ |224 | Th | 2 | 47130 |15 | nil} 42 | nil 
4} Nationalof Australasia.......... 8 15 | 43/48 /8 (7 | 3 | 38] 6% 
ueensiand National ............ | 5 13 |nil! .. {nil} 8 |6 | nil nil 
nion of Australia ............ '75 |25 [12 160 15 175 125 | 7 138 | 48 

















Only the Australian Joint-Stock Bank, the Com- 
mercial Bank of Australia, and the Queensland 
National are now unable to pay dividends on their 
ordinary capital, and of these it seems probable that 
two will be some years before they can hope to arrive 
at the dividend-paying stage. Generally, however, 
the comparison of prices with six years ago confirms 
the impression produced by the balance-sheet analysis 
that a distinct stage has been marked towards the re- 
establishment of Australian banking on a sound and 
profitable basis. 





THE YIELD ON HOME RAILWAY ORDINARY 
STOCKS. 


AFTER the recent heavy fall in Home Railway stocks, 
and with the prospect of lower money rates, and a re- 
moval or modification of the circumstances that have 
led to the decline, prices have taken a turn for the 
better. The fall has been long-continued and exten- 
sive, and while it has not been confined to the railway 
market alone, it would appear, without making exact 
comparisons, that, for various reasons, investors have 
become specially apprehensive with regard to the future 
of a group of investments that formerly commanded 
more confidence than almost any other of a similar 
class. Many times during the long course of depre- 
ciation has it appeared that bottom had been touched, 
and that the market was about to resume its former 
position of activity and importance. Such hopes have, 
however, been so uniformly disappointed that it would 
require very great courage to assegt that at length the 
time has.come when, values are about to attain, if not 
their former level, at least to a point that is warranted 
hy their merits and prospects as compared with other 
groups of securities. However that may be, the posi- 
tion. is of sufficient promise to render a taking of stock, 
soto speak, of considerable interest. There is a 
general impression that prices are low, but possibly 
few people are aware of the really enormous actual and 
rélative depreciation that exists by comparison with 
former periods. In-order to show its extent exactly, 
we give in the following table the current .quotations 
of the. ordinary stocks of all the principal English. rail- 
ways, the dividends for the whole year 1906, and the 
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yield based upon them. Similar particulars are given 
for periods of five and ten years ago respectively :— 
Enouish Rarnway Orpinary SrTocks —D1ivipEnps, Paricss, and 
YIELD. 





Corresponding Period in 


' Now. 
Company. 1902. 1897. 


Div. |Price.|Yield.| Div. |Price. rice.|¥ 


Yield | Div. on 
Great Central pref.. | nil | 28) | nil | nil | 29 | nil 16 3 
DO Te ccccccccee nil | 14 nil | nil oat | nil | n 233 
99 
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Great Eastern ...... 15 4! 3 {1 34 | 120 
Great Northern pref.; - | a" 4, 4 8 4 | 1224 3 
Do def..........+.. 1 413 4%) nil 423 | nil % 3 
Do Cons. “A”.... | 39 44 nil | 37 | nil 57 3 
Do Cons.“*B”....| 6 | 249% 4 6 | 152); 3 6 | 1954] 3 
Great Western ...... 5 | 126 44) 43] 135 | 3 6 | 1703 a° 
Hull and Barnsley ..} 2 47 43 ) 45 r 1 52 1 
Lancashireand Yorks} 4% | 102 4 33/1094 | 3y5) 5B | 146 3 
London & N.-West’rn) 63 | 149 162 | & 75 | 2013 3 
London & 8. Western; 5% | 1504 338) 58 | 1674 3 68 | 2144) 3. 
Do pref. con....... 4,| loz | 3 ‘ ul | | 4 i141 3 
OCT rocacncescas 5 a 2 82 3 
London, Brighton a 119 4 42 | 1398 | x at 189 3° 
Do pref. .........-| 6 | 141 4 6 | 154 3s 6 | 200 3 
Do. def. .........- 5 | 1003 5 34 | 120 24 63 175 
London, Tilbury .. 58 | 1214 4R 52 | 137: 4g} 43} 1324) 3. 
Metropolitan ........} 1 484 2¢3) 2 734 | Se) 3 118 28 
Metropolitan Dist. ..| nil 1% | nil | nil | 3g t | nil 272 | nil 
Midiand Pref.Con...| 24 et 343 2 1 | Shit 6 lig | 5 
Do Def. Con....... 2 | G4) 4 2h] 67) Sel) fe 
North-Eastern ...... 64/110 | 4 54 | -150h | af 68} 1744 | 3% 
North London ...... 5 | 92h | 48) 6% | 162 | 3 Th | 2254 | 3. 
North Stafford, ...... 48 | 4y5| 32) 105 Bf} 44) 131 3 
South-Eastern ...... 22 | 78 34 2 88 | 23 4¢4| 156 
Do Pref, .......... 54 | 118 48) 4 | 121 | 3%| 6 | 198 Ses 
Do Def. ..,....... nil 40} | nil | nil 582 | nil 3g ' 1133 3 


The year 1897 was the period in which prices of 
securities reached the highest level recorded either 
before or since. That is not the reason for giving the 
quotations in our comparison, but simply because it is 
ten years ago. The prices at the end of March, 1897, 
were by no means the highest of that year, but may 
nevertheless be regarded as abnormally inflated in as 
great a degree as recent quotations have been abnorm- 
ally depressed. Comparison with that period, therefore, 
is of interest only as illustrating the effect of market 
conditions exactly opposite in character. The railways 
had, it is true, paid much better dividends for 1896 than 
they have paid for 1906, and that would account for 
some portion of the difference in the prices of the stocks. 
The variation due to the different market conditions is, } 
however, very much greater, and can best be measured 
by the net yield givem on the dividends and prices of 
the two periods. 

On the other hand, a fair comparison can be made 
with this period in the year 1902, the position ther 
presenting nothing of a specially abnormal character. 
The dividends paid by the railway companies for 1901, 
though not so good as those for 1906, resembled them 
in being at higher average rates than for a year or two 
previously, and, so far as can be judged, the outlook 
for the future offered no material difference to that}I 
which exists at the present time. Nevertheless, there 
has been a great fall in actual and a still greater de 
cline in relative values, a fall which seems to be exces- 
sive even when allowance is made for the general ad- 








“vance in the rate of interest om securities that has taken 


place during the last five years. The difference is par- 
ticularly well defined in the case of preferred ordinary 
stocks bearing a fixed rate of dividend. Great Northern 
4 per cent. dropped from 1224 in 1897 to 9g in 1902, 
and is now 99. The 6 per cent. stock of the same 
company was quoted 1954, 1524, and 149} respectively 
‘at the three periods, South-Western 4 per cent. at 
134, I11, and 102, and Brighton 6 per cent. at 200, 154, 
and 141. In the light of subsequent history, a curious 
interest attaches to the former quotation of South 
Eastern 6 per cent. preferred ordinary stock. In 1897 
it was quoted actually higher than Great Northern 
stock bearing the same rate of dividend, and only two 
points below Brighton preferred. It is now at 116, 
as compared with 149} for Great Northern and 141 for 
Brighton. 

Striking as the comparison is im regard to the pre 
ferred stocks, it is still more remarkable in the case 
the ordinary and deferred stocks. Except on the nom 
dividend payer's, and.on Metropolitan, Londion Tilbury, 
and North London stocks, the dividends distributed in 
respect of the year 1906 were all at higher rates than 
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those for 1901. Yet the prices of the stocks are in each 
case substantially lower than they were five years ago. 
It is unnecessary to point out particular instances as 
much the same movement is observable throughout, 
but as a typical case London and North-Western, as 
the premier stock, may be cited. The dividend for last 
year was 6§ per cent. against 54 per cent. for the year 
1901, yet the price is now only 149} against 162 five 
years ago. The yield is consequently 4} per cent. now 
as compared with 3% per cent. then. It will be noticed 
that the highest yields now are 53 per cent. on North 
London stock and 5 per cent. on Brighton deferred, 
whereas in 1902 the highest yields were 4,5; per cent. 
on London Tilbury stock and 47, per cent. on Great 
Northern preferred. The general rise in the yield is 
demonstrated by the fact that out of 24 stocks 18 now 
give a return of 4 per cent. and upwards, while five 
years ago only two stocks yielded as much as 4 per 
cent., and five gave a return of less than 3 per cent. 
_ The conclusion cam hardly be resisted that even. if 
securities generally are cheap, and good bargains may 
be picked up all round the Stock Exchange, not the 
least attractive of these bargains are to be found in the 
Home Railway market. A further interest in the com- 
parison given is a study of the return on various stocks 
at the present time. A coincidence may be noted in 
the fact that London and North-Westerm and London 
and South-Western stocks are quoted almost alike 
at 1494 and 150% respectively, although the former 
has paid a dividend of 6% per cent. and the 
latter distributes only 52 per cent. No doubt 
the advantages expected from the developments 
at Southampton have given South-Western stock a 
speculative value, but that seems rather over-appraised 
when it is mada to compensate for a difference of 3 
per cent. im the actual dividend. The comparative 
merits of South-Western deferred and South-Eastern 
deferred seem to be better adjusted in market values 
now than when we drew a comparison between them. in 
our issue of October 14, 1905. At that time South- 
Western deferred was quoted at 554 and South-Eastern 
deferred at 59. Specially high yields are given by 
Great Eastern, Great Northern ‘‘ A,’’ Hull and Barns- 
ley, Brighton ordinary and deferred, and North London. 
Numerous other points of comparison may be found 
by a study of the tables on the lines suggested. 








CANADIAN RAILWAY MATTERS. 
(FROM OUR OWN CORRESPONDENT. ) 
Ortawa, April 5. 

NOTWITHSTANDING the tightness of money and the 
Prospect that it may be tighter still, a great deal of 
railway construction is going on in Canada. The 
Canadian Pacific is building new lines to accommodate 
the rapidly growing population of the North-West ; 
the construction of the second trariscontinental road, 
the Grand Trunk Pacific, is in progress; and the 
Canadian Northern is extending itself in the West, as 
well as acquiring and constfucting links in the older 
Provinces, which may be pieced together some day into 
a main line to the Atlantic. Labour is scarce, and sup- 
plies and materials of all kinds very high. 

The agitation in the United States for a sweeping 
reduction in rates has not yet taken hold of Canadian 
politicians, although Government ownership of rail- 
ways is preached by some, notwithstanding our un- 
happy experience with the Inter-colonial. The truth 
Is, rates in Canada are fairly reasonable, all things 
considered. With only six millions of people scattered 
Over a vast extent of territory, our roads have to be 
Operated economically, in addition to which they 
have been financed on a tolerably sound basis, and have 
never been unfortunate enough to fall into the hands of 
exploiters. It looks just now as if the Democratic 
party might take its stand on the radical proposal that 
rates in the United States should be levied according 
to the actual cost that would be entailed if the rail- 
ways were to be built to-day, leaving such capital as 
may have been invested in excess of that estimate to 
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go without dividends. In that event, some of our 
politicians are sure to follow suit ; they have already | 
done their best to prepare the mind of the farmer for’ 
such a campaign by indulging in the stereotyped | 
attacks on railway and other corporations. 

The Canadian Pacific, for one, would have no diffi-{ 
culty in answering these critics. If it came to basing | 
rates on the estimated present cost of building, it could | 
show that beyond the loss sustained in its early days, | 
when $65,000,000 of stock fetched only $30,000,0c00:in | 
cash, virtually every dollar of its capital account repre- | 
sents a dollar’s worth of value received in the form of 
railway lines, equipment, or improvements. The; 
company was given completed sections by the’ 
Dominion Government when it took over the under-) 
taking five and twenty years ago, together with cash: 
and land subsidies, the latter being now worth an’ 
immense sum, but these grants do not figure in its| 
capital account on which dividends have to be paid ;; 
in other words, they were treated as a windfall to the; 
proprietors of the road, and not capitalised with the’ 
work subsequently performed by the company itself. 
It has dealt with all the.other subsidies it has received ' 
for branches and what rot in the same way. 


The Grand Trunk stands on a different footing. 
From a variety of causes its early career was blighted, 
and the bonded indebtedness of the older portions—say, 
the main line between Montreal and Toronto—is very 
considerably greater than present cost would be. It is: 
not at all likely, however, that any Administration at 
Ottawa would be guilty of the folly of legislating for 
present-cost rates. The fact that we have given an: 
enormous sum in subsidies to company lines, besides: 
spending $80,000,000 on Government railways, puts 
that almost out of the question, since, besides injuring 
the foreign investor, we should be depreciating our 
own investments. 

The chief danger in Canada is that, with our sub- 
sidy system in full blast, we may carry the construction 
of new roads beyond tke requirements of the country. 
We have now nearly 25,000 miles of .railway in opera- 
tion, and, according to a semi-official estimate, 6,000 
miles more are being built, while as many more will be 
taken in hand so soon as the money can be raised in 
England. 

One of the largest of the schemes of the near future 
is the ing of the Hudson’s Bay route. Sir 
Wilfrid Laurier has pledged Federal aid, and the Mani- 
toba Government is energetically ‘‘ booming ’’ it. 
Briefly, the project calls for a railway, 650 miles long, 
from a point west of Winnipeg to a port on Hudson’s 
Bay, with the establishment of a line of steamships 
between there and Liverpool. It is said that naviga- 
tion can be depended on for four months or more in 
the year. The objections are obvious. The com- 
plaint in Manitoba is that the existing railways are 
unable to handle the crop between October, when the’ 
new wheat begins to move, and the end of navigation 
on the Great Lakes or at Montreal; consequently, as 
an all-rail haul to St John or Portland would cost too 
much, a good deal of the grain has to be stored till 
the following spring at a loss to the farmer of six or 
seven cents a bushel. Matters would not be greatly 
mended, however, by the opening of the new route. 
Navigation on Hudson’s Bay, or, at any rate, in Hud- 
son’s Strait, would be closed before any of this sea- 
son’s crop could be shipped to Liverpool. If the grain 
were stored till spring at Fort Churchill it would be 
far out of the reach of any winter market, while the 
cost of storage would be quite as high as it is now at 
Fort William or the inland elevators. Over and above 
this, the high insurance on steamers plying on such a 
difficult route, together with the cost of upkeep of the 
vessels themselves, which, being of a type specially 
adapted for ice, probably could not earn much during 
the eight months of the year when the route was 
closed, would entail a heavy rate to Liverpool, especi- 
ally as the railway to Hudson’s Bay would traverse a 
region yielding very little local traffic. 

The objection from a political point of view is that, 
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| if the scheme should prove feasible, the North-West 
] would to that extent cease to do business with the older 
provinces. The vessels carrying wheat out would 
bring back merchandise from England. It would be 
to the interest of the Western farmer to see that our 
| tariff permitted return cargoes. | Everyone in the 
|| West favours the new route, notwithstanding that the 
{| construction of the Grand Trunk Pacific, which will 
cost an immense sum, has only just been begun, and 
that the Canadian Northern hopes to become a third 
Transcontinental line before long, with the assistance 
of the Dominion Treasury. 

The province of New Brunswick, which, like Nova 
Scotia and New England, has suffered from the move- 
ment of rural population to the West, is launching a 
railway to‘run down the,St John River to Fredericton, 

}) and thence to St John and Moncton, with the object of 
|] Opening a tract of country which may attract settlers. 
| The Local Government promises a subsidy, or, at any 
rate, a guarantee of bonds, and the Dominion Govern- 
ment is expected to contribute. New Brunswick is 
already pretty well served by the Canadian Pacific and 
Inter-colonial, and will soon be traversed by the Grand 
Trunk Pacific running from Quebec to Moncton. 
_ In Nova Scotia they are anxious that the Dominion 
Government should grant running and traffic rights for 
all time to the Canadian Pacific upon that portion of 
the Inter-colonial ‘between St John and Halifax, a 
distance of 275 miles. The company now runs to St 
John, which is its winter port, and its extension by this 
means to Halifax would undoubtedly be of much 
advantage to Halifax in particular and Nova Scotia in 
general. The proposal has the merit of costing the 
ccuntry nothing, indeed,.the Canadian Pacific would 
pay us rent for its user ; and it could not fail to benefit 
all that part of Canada which at present lies outside 
the sphere of influence, so to speak, of the Canadian 
Pacific, and so derives comparatively little profit from 
the development of the North-West. 





BUSINESS NOTES. 


Fiscal Preference and Imperial Unity.—Sir Wilfrid 
Laurier, in his speech at the 1900 Club, uttered a 
salutary rebuke to those Tariff Reformers who are 
constantly asserting that unless we enter into pre- 
ferential arrangements with the colonies the colonists 
will be driven into closer relations with foreign 
countries. The policy of Canada with regard to pre- 
ference is well known, but the Canadian Premier 
pointedly declared that the fiscal policy of this country 
is for the British people to decide. If preference for 
preference were not given, he declared, the loyalty of 
the Canadians would remain the same. ‘‘ Those who 
entertain a doubt of the loyalty of Canada,’’ said Sir 
Wilfrid, ‘‘ might just as well fear the fall of the blue 
vault of heaven. The future of the British Empire 
was absolutely secure so long as it rested upon the 
complete and untrammelled autonomy of all its com- 
ponent parts.’’ Is it too much to hope that this elo- 
quent and dignified protest may silence that section of 
‘politicians who have been preaching to the people of 
‘this country the mischievous doctrine that the unity 
of the Empire depends upon the adoption of the fiscal 
policy which they advocate? 








' Stock Exchange Views about the Budget.— Mr Asquith 
would probably have felt mildly, very mildly, flattered 
could he have overheard the Stock Exchange com- 
ments, the criticism, and the discussion evoked by his 
Budget. It cannot be said that any enthusiasm was 
aroused over the figures, and grave exception was 
|| taken to the death duties. But it must be remembered 
that the Stock Exchange is militantly Conservative, 
and the task of seeing eye to eye with a Liberal Chan- 
cellor of the Exchequer is rendered doubly confusing 
on the very day that the loyal partisan is wearing 
memorial primroses in the buttonhole of his coat. The 
Consol market, which ought to be a good, if somewhat 
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interested, judge, frankly declared the Budget to be a 
satisfactory performance. Piling up fresh debt is 
anathema to Capel Court, and the reduction of existing 
liabilitiés is warmly welcomed. The immediate result 
was a rise to 863 in Consols, but this improvement soon 
became lost, and Consols went lower than they were on 
Thursday night, at the time that the Chancellor was 
unfolding his benevolent schemes. Round the Stock 
Exchange the income-tax rearrangement was the theme 
of many a pointed jest of the obvious description. 
Some growled, however, because with such a surplus 
Mr Asquith had not knocked something off the income- 
tax ; ‘‘ why should we reduce the debts of posterity ? ”’ 
is the usual argument of such as these. The actual 
result of the Chancellor’s speech was very well guessed 
in advance, so that the income-tax remission caused 
no great astonishment. Death duties came in for 
severe criticism ; the Industrial market seemed to be a 
little sore that nothing should have been taken off tea 
or sugar or tobacco or certain sorts of liquids. On 
the whole, however, members inclined to the opinion 
that the Budget is not bad, which view is perhaps a 
compliment to the Liberal Chancellor of the Exchequer. 














The Stock Exchange Meeting of Proprietors.— 
Whereas in recent years the dominant note struck at 
the meeting of Stock Exchange shareholders has been 
in the major, that which came uppermost at this 
week’s gathering was couched somewhat in the minor 
key. No complaints were heard as to the falling off in 
receipts, or. profits, or business ; the reduction in the 
dividend for the year from £12 to £11 was accom- 
panied by common admission that the former rate must 
be considered exceptional. But general applause wel- 
comed the hope expressed hy one of the shareholders 
that economies should be introduced wherever practic- 
able into the management of the institution. The 
chairman’s speech showed that the House has over 
£70,000 invested in the national war stock, but it did | 
not enlighten the proprietors as to the manner in which 
the £200,000 reserve fund is invested. ‘The managers, 
he said, were desirous of keeping dividends on Stock 
Exchange shares at a fairly equal rate, and in pursu- 
ance of this policy they had no misgivings in reducing 
the carry-forward in order to pay 411 per share for 
the year ended March 24th last. The report and ac- 
counts were adopted with very little discussion, and 
without any criticism. After they had been passed a 
shareholder rose to put a question, but quietly | 
acquiesced in the chairman’s ruling that it should 
have been addressed at an earlier stage of the pro- 
ceedings. The meeting broke up within half an hour 
from the time at which it started, and members 
ascended from the room into the House, to canvass and 
be canvassed for subscriptions to the Stock Exchange 
Benevolent Fund, the collection for which commenced 
this week. Here, again, the pressure of bad times 1s 
marked. Each of the stewards reports that the work 
of obtaining the money is not only much more difficult 
than usual, but considerably less profitable. Many 
and many a member is giving this year half his | 
customary subscription. It is obvious that the tale to }} 
be presented at the annual dinner on May 7th will be 
of a less bullish character than is ordinarily the case, 
and this in spite of the donation of one hundred pounds 
with which the chairman started the lists of each of his 
ten stewards this year. 


Motor Omnibuses and Profit-earning.—Further ev!- 
dence of the loss inflicted on the old omnibus com- 
panies by the adoption of motor traction. is afforded 
by the report of Thomas Tilling, Limited, which has 
just been publisted. The gross receipts from vehicles 
during 1906 amounted to £441,616, as compared with 
£430,227, but the profit on working fell from £36,273 
to £28,030, a decrease of £8,243. As a result, the 
dividend on the ordinary shares is reduced from 8 per 
cent. to 5 per cent., which is distinctly disappointing, 
especially as both in 1903 and 1904 the ordinary divi- 
dend was 10 per cent. The relatively high price of 
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forage, ‘‘ together with considerable difficulties and 


the consequent expense connected with the motor:| £ 


omnibus section,’’ are stated to have had an adverse 
effect on profits, but it is not possible to gather from 
the accounts what proportion of the decline is to be 
attributed to each of these causes. The high price of 
forage, however, was cited last year as a reason for 
the reduction in net earnings then reported, and it 
would thus appear that the motor omnibus is now the 
principal cause of the falling off in the amount avail- 
able for distribution. There is one gratifying feature, 
at all events, about the report, and that is the 
announcement that the vendors, in view of the altered 
conditions of the trade owing to the introduction of 
motor traction, have made over to the trustees for the 
company £25,000 in ordinary shares in order to wipe 


out the sum at which ‘‘ omnibus times ’’ stand in the 


books. 


This action is very creditable to those con- 
cerned. 


Meat Company Results.—At a time of great prosperity 
in Argentina it is rather curious to come across com- 
pany reports in which decreased profits are attributed 
to a connection with that country. The two com- 
panies, however—James Nelson and Sons and the 
River Plate Fresh Meat Company—which have most 
to do with our meat imports from South America, 
have both of them done badly during the last 
year, and both of them blame the conditions 
pevailing in the Argentine. The range of prices 
over there is at present, they explain, very 
high, and the cost of purchasing live stock has 
seriously increased, while prices of meat in England 
have not risen proportionately, and the additional sums 
paid to the foreign supplier cannot be extracted from 
the home consumer. In the following table we give 
the results for the past two years of James Nelson and 
Sons and of the River Plate Fresh Meat Company ; and 
in comparison with them we place the profits of East- 
mans, whose business is more of a retail kind, and 
who depend on their own imports less than on those of 
purely wholesale dealers :— 


Net Profits. Dividend. 
~ 1906. 


1905. |Inc.or Dec.| 1906. | 1905. 


£ £ £ % % 
86,588 | 85,527 |+ 1,061 6 6 
19,799*| 29,658 |— 49,257 | nil 5 
45,166 | 85,286 i— 40,120 | 10 10 
Eight months only, the accounts for the first time 
being closed in December instead of April. 


It will be seen that the retail meat business has 
lately been considerably more prosperous than the 
wholesale, and that the only company of the three to 
increase its profits is the one which deals directly with 
the consumer. The River Plate Company has had a 
really disastrous season, and in eight months has run 
up a loss of nearly £20,000, while James Nelson and 
Sons, though still paying 10 per cent., record a de- 
crease of profit of over £40,000. These results 
enforce the imperative necessity of caution in dealing 
with profits during successful periods, and if the River 
Plate Company had in the past been rather less gene- 
rous with its dividends (which have ranged up to 25, per 
cent.), its present position would be considerably less 
discouraging. In the case of James Nelson and Sons, 
the speculative nature of the business is intensified by 
the elaborate scheme of profit distribution under which 
the second preference dividend varies in a most erratic 
manner, and is extremely difficult to follow. 


Eastmans 
River Plate Fresh Meat 
James Nelson and Son: 


* Loss. 


More Argentine Railway Results.—The same charac- 
teristics that have marked the reports of other Argen- 
tine railways are found in that of the Buenos Ayres 
Western, gross receipts showing a satisfactory increase 
and working expenses a tendency to absorb the addi- 
tional income. The takings for the half-year amounted 
to £934,835, as against £804,611, an increase of 
£130,224, while the cost of working the line was 
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£554,707, as against £450,483, a difference of 
»104,224, the growth of net income thus working out 
exactly at £26,000. In explaining the causes which 
have brought about the rise in expenditure and have 
increased the ratio of cost to earnings from 55.99 per 
cent. to 59.34 per cent., the manager mentions as the 
two most important items the wages bill, which has 
been larger owing to higher prices of commodities and 
a higher standard of living, and the coal bill, which | 
has increased by over £40,000. Expenditure in these 
two directions alone has expanded by very nearly 
#100,000. The increase in income is the result of 
better business in passenger and in goods traffic, both 
of which have grown in a satisfactory way, and 
although live stock shows a falling off, the loss here 
is not serious when compared with the gain in the 
iron departments. The receipts are made up as 
ollows :— 


Inc. or Dec. 
Passengers carried . 


Amount 


The larger passenger traffic is af$tributed to the exten- 
sions made by the company, which are now bearing 
fruit, and attracting a new population to the districts 
served ; while amongst the various kinds of goods which 
are specially classified, maize and wheat have given the 
best results, owing to the abundant harvest. The 
falling off in live stock is likely, so the manager states, 
to be permanent, as it is due to a lasting agricultural 
change, by which sheep-farming has given way to the 
culture of arable land. The dividend on the ordinary 
shares remains at the rate of 6 per cent. The features 
of the Entre Rios report for the last half-year are 
rather different, and in some ways more satisfactory 
than those of the other lines. Gross receipts have 
increased by £12,696, and stand at £92,485, and 
working expenses have grown by £1,904 to £59,436. 
The net result is thus £33,049, as against £22,257, 
an expansion of £10,792. It is pointed out, however, 
that owing to a rapid development of trade, a rise in 
the cost of labour and an increased mileage, it will be 
necessary during the current year to raise a portion of 
the unissued balance of debentures, so that the charges 
which stand between ordinary shareholders and a divi- 
dend will be further increased. To the satisfactory 
receipts for the half-year the various branches of traffic 
have all contributed, but, in contrast to the results of 


| other lines, live stock has produced a proportionately 


greater increase than either passengers or goods. 


The 
detailed takings are as follows :— 


(tons) 168447 .... 
BUM, 6.4 cadsccccicicsccvecs £ 57,834 
Live stock..... 3,781 1,367 


In the case of this line, freight received on wheat and 
maize was considerably less than during the corre- 
sponding half-year of 1905, but receipts for wool have 
more than doubled, and the carriage of hides has also 
produced a much larger income. Altogether, the 
second six months have been a prosperous season, and 
if the present rate of improvement is maintained, the 
first preference stock should soon be receiving its full 
5 per cent. and the second preference some part, at 
least, of its 4 per cent. dividend. 


Burmah Oil Company’s Profits.—Judging from the 
enormous increase in the profits of the Burmah Oit 
Company for 1906, the arrangement entered into late 
in 1905 with the Asiatic Petroleum Company has 
proved most beneficial to the first-named enterprise. 
In their report for 1905, the directors notified that the 
war of rates had come to an end, and that the Asiatic 
Company had recognised the Burmah undertaking’s 
‘* prior right to market its kerosine oil in Burmah and 
India.’? Whatever. consumers may think of the 
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arrangement, the ordinary shareholders, who receive 

20 per cent. for the year as against 10 per cent. for 

1905, have good reason to congratulate themselves 

upon it. The comparison of the working results for 

the two years is as follows :— 
; 1906. 


1905. ae. 


567,564 ab 316,885 250,679 
Net profits 378,503. .. 186,565 191,940 
It will be seen that the net profit last year was more 
‘than double that of the year preceding, and in addition 
te doubling. the distribution to the ordinary share- 
holders, the directors have strengthened the company’s 
position by placing £100,000 to general reserve, 
85,000 to field reserve account, and by writing down 
investments. by 60,000. The distribution. to the 
shareholders is the highest. ever made since the com- 
pany was reconstructed in 1902, the return for 1903 
and 1904 having been 15 per cent. and for 1905, as 
stated above, 10 per cent. 


— ee 


The Uganda Railway.—The annual report on the 
East African Protectorate for 1905-6 shows that the 
Uganda Railway experienced a satisfactory year. The 

| number of passengers ‘carried increased from 71,680 
to 178,109, and the quantity of goods handled from 
23,717 tons to 39,657 tons, while 12,825 head of live- 

| stock were carried, as compared with 6,195 in 1904-5. 
The financial results compare as follows :— 


1904-5. 
£ 


153,794 
151,154 


Net profit .. cone 2,640 


There was a loss in 1903-4 of £60,100, and in com- 

H menting on the present results, the Commissioner re- 
marks that it is not to be assumed that the large re- 
duction shown in expenditure in 1905-6 can be 
permanently maintained. There are indications of a 

j deficiency in labour for maintenance work and fuel- 
cutting, and if coal has to be used in any quantity the 
working expenses will be ‘‘ enormously increased.”’ 
The percentage of expenditure to gross earnings in the 
year under review was 72.34 against 98.29 in 1904-5 
and 145.68 in 1903-4, and to the reduction in working 
costs is to be attributed the profit now shown, which 
is equivalent to 1.068 per cent. on the capital of 

| 45,398,734 expended on the railway. In summing-up 
the position the acting-manager of the railway strongly 
argues that for some years to come a proportion of the 
increased earnings should be used in the improvement 
of the line and the reduction of rates. By and bye, 
he adds, the time will come to reap the benefit of for- 
bearance. A gratifying feature of the working is the 
success of the Lake steamers which, while bringing in a 
direct profit of £12,027 in 1905-6, are the main feeders 
of the line so far as downward traffic to the coast is 
“concerned. 


The Skilled Labour Market.—The Labour Depart- 
‘ment of the Board of Trade reports that employment 
on the whole continued good in March, and in many 
‘trades, as compared with February, showed an im- 
provement, in addition to the ordinary seasonal move- 
;ments in the outdoor and also the clothing trddes. As 
;compared with a year ago, most of the principal in- 
-dustries showed an improvement. In the 273 
trade unions, with an aggregate membership of 
618,230, making returns, 22,058, or 3.6 per 
cent., were reported as unemployed at the end 
of March, 1907, as compared with 3.9 per cent. 
at the end of February, 1907, and 3.9 per cent. 
j at the end of March, 1906. Thirty-two new trade 

disputes began in March, as compared with 37 in 
i, February, and 20 in March, 1906. The total number 
i of workpeople affected by disputes, new and old, 
} which were in progress during March, 1907, was 
if 12,177, Or 632 less than in February, 1907, and 16,576 
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less than in March, 1906. The aggregate duration of 
all the disputes of the month, new and old, amounted 
to 105,400 working days, or 12,000 less than in 
February, 1907, and 76,400 less than in March, 1906. 
Definite results were reported in the case of 30 dis- 
putes, new and old, directly affecting 3,487 persons. 
Of these 30 disputes, 12 were decided in favour of the 
workpeople, 11 in favour of the employers, and seven 
were compromised. The changes in wages reported in 
March affected 506,800 workpeople, of whom. nearly 
501,300 received advances, and about 5,500 sustained 
reductions. The number whose wages were increased 
included 461,000 coal miners in England and Wales 
and Scotland, and 20,000 iron puddlers and millmen 
in the Midlands. The total computed effect of all the 
changes reported was an advance of over £25,600 per 
week. 


Wills and Bequests.— The Jlustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Horace Baron Davey, P.C., late of Fernhurst, Sussex .. i) 398 


Mr Samuel Joshua, late of 6 Kensington court 

Miss Louisa Drury, late of Heathcourt, Torquay 

Mr Thomas May Dunster, late of Court Lodge, Knock- 
holt, Sevenoaks..........es00. Ove op receccocesce cece 

Mr William George Tanner, late of 32 Cornwail gardens, 
South Kensington 


Henrietta Anne Theodosia, Marchioness of Ripon, late 
of 9 Chelsea embankment 

Mr Robert Ocklestcn, late of Deganwy, Carnarvon 

Mr James Hodge, late of 84 Lloyd street, Greenheys, 
Manchester 

Mr Alfred Antrobus, late of Fernwood, New Oscott, 
Sutton Coldfield 

Mr Charles Courtenay Gibb, late of Sandiford Park, 
Newcastle 

Mr William Watkins, late of Chadwick Bath House, 
Holyhead road, Coventry 

Mr William Alder, late of Halidon, Berwick 

Mr Charles Norfolk, late of 51 Selbourne road, Hove.... 

Mf Francis Herbert Westmacott, late of 214 Cromwell 


76 Avenue Malakcff, Paris eoceee 
‘General Sir Archibald Alison, Bart., G.C.B., late of 93 
Eaton place ......cccccccsccscceseces Sadeveesovces 


Tue Agent-General for Victoria (the Hon. J. W. 
Taverner) has received a cablegram from his Govern- 
iment advising him that the yield of gold in the State 
for the past quarter was 170,546 ounces, valued at 
4682, 184. 


Tue following directorial changes are announced :— 
‘The Right Hon. Lord Elcho has joined the board of 
directors of the Investment Registry, Limited. Sir 
‘Charles B. Euan-Smith, K.C.B., has resigned his seat 
on the board of directors of the New Vaal River 
Diamond and Exploration Company, Limited. The 
London Assurance Corporation has appointed the Hon. 
Percy Mansfield Thesiger, of the firm of Messrs 
Wallace Brothers, as a director of the corporation. 
Mr Frederick Pring Robjent, of Newport, Monmouth- 
shire, has accepted a seat on the board of the Colonial 
Consolidated Finance Corporation, Limited, and Mr 
John Gavey, C.B., late engineer-in-chief to the Post 
Office, has accepted a seat on, the board of the United 
River Plate Telephone Company, Limited. 


THE monthly return of the West African gold pro- 
duction shows that the output for March amounted to 
24,706 ounces, as | with 18,211 ounces in 
March, 1906. For the three months of 1907. the pro- 
duction was 69,453 ounces, as compared with 54,852 
ounces in the first quarter of 1906. 


Mr D. G. H. Pottock is retiring from the position 
of joint general manager of the London City and Mid- 
land Bank, and will be succeeded by Mr W. H. Hill- 
man, manager of the Threadneedle street branch. 








follows :— 
DEBTOR. 
Apl. mm 1907. Apl. i, 1907. Apl. 18, 1906, 
c c c 
ital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 
ents in addition to capital . 
ies. 8, Law of June 9, 8,002,313 54 5 8 8,002,313 54 
Reserve of the Bank and «an " 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 4 0 .. 4,000,000 0 
Special Reserve............ 8,407,444 16 .. 8407,44416 .. 8,407,444 16 
Notes in circulation........ 4,834,710,795 O ..4,839,463,615 9 ..4,778,680,870 0 
Interest on securities trans 
ferred or deposited .... 28,577,806 24 .. 30,672,56072 .. 26,782,341 62 
Bank notes to order, re- 
ceiptspayableatsight.. 8,897,129 39 .. 8,831,111 41 .. 11,434,383 88 
Treasu account current 
creditor .........see0- 131,322,049 65 .. 103,959,357 34 .. 183,866,104 20 
Current accounts, Pars.... 454,874,562 43 .. 466,590,678 O .. 482,948,496 44: 
Do branchbanks .... 70,027,594 0 .. 65,990,850 0 .. 89,311,312 0}° 
| Dividends payable ........ 1,936,080 31 .. 2,021,810 31 .. 9104, 
Discounts and sundry inter- ‘ie ne as = sa 
in icc cecaheeanessens 580, ee 13,808,384 ee 1023,9! 
Rediscounted the lact six 
MONthS........eseeeeee 2,767,167 O .. °2,767,167°0 .. 2,000,000 0 
Bundries ..........esceeeee 144,112,460 7 .. 150,630,556 46 .. 146,710,439.68 
FE was sewacssincec 5,916,621,376 70 ..5,909,751,598 71 ..5,959,478,190 8 
CREDITOR. 
ae ae and in branch f 2 a on Z . f c 
D sesnscecncaseeds 208,502 - - 5561, 5 - «4,005,675, 1 
Commercial bills overdue.. 29,908 35 .. 1396, 438 4 .. SO ot % 
Commercial bills discounted 
in Paris not yet due.... 497,377,004 24 378,888,0C0 1 
Foreign bills ..........00.. 60,597,500 49 567,839,845. 10 { 4a 
Treasury bills.............. 256,109 12 195,820 92 
Commercial bills, branch 
SinKe ne okas ,seeee 646,372,128 O .. 634,912,309 0 .. 534,315,854 C 
Advances on deposits of 2,305,000 0 38; 
BD <dukdewscducences 5, on 738,000 0 .. 000 0 
Do in branch bankg...... 3 a TST 00 0 — 
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The_.returns of the Bank.of France for this week, last 
week, and the corresponding week of last year are as 


Do in public securities .. 
Do by branch banks .... 387,669,608 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 180,000,000 O 
Government stock reserve aeenian 14 


Hotel and furniture at the 
bank and landed pro- 


Discount 


‘offered at 3 per cent. 
made ‘Up as under :— 
April 18. 


- 





& 





257,600 0 .. 
194,492,197 72 .. 186,394,044 67 .. 
7,669, «- 394,745,765 0 .. 





Paris, 


-» 180,000,000 0 .. 
e» 12,980,750 14 .. 
ee 99,625,820 97 


Do dis: Divcecnenece 98,739,820 97 
Rentes Tmmobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 





Francs. 
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Apri! 18. 


168,898,850 52 
315,822,718 O 


180,000,000 0 
12,980,750 14 


- 99,627,303 €2 
++ 100,000,000 0 


perty branches ........ 31,791,516 93 .. 31,790,616 93 .. 30,548,850 26 
Expenses of management..  3,764,442.41 ..  3,485,83067 .. 3,631,398 57 
Employ of the special re- 

BELVE ....cccccecccccees 8,407,444 16 8,407,444.16 .. 8,407,444 16 
TR eae 127,392,043 123,855,626 82 .. 117,579,583 87 

TU iv ctinvvcrndcce 5,916,621,376 70 ..5,909,751,598 71 ..5,959,478,190 8 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. £ 
Treasury ACCOUNG.........cceccccesecccececes 27,362,692 507 
becddddescdacvcccococceccucsepceccesoone 2,866,796 = 114,671 
ENNIS sae vincent wine yendsetenenecbudadeta 1,850,587 74,035 
DECREASE. 
cs. & 
I  odind tics Mdecarcdeucdccesccetende 4,752,820 = 190,112 
Wate Deposits ......ccccsccccscccccceccscs 7,679,572 = 307,182 


It will be remarked that the entry of foreign bills on 
the credit side of the balance-sheet is reduced 5,050,370f 
(£202,014), due, it is said, to the running off of English 
bills held by the Bank, for which it has taken 
English gold coin, This was not, nowever, received 
when the weekly accounts were made up, and the gold 
shows a loss of £19,795 on the week. 
that as other bills fall due the amount will be taken in 
gold, so as to reconstitute the depleted stock at the 
Bank. The London exchange declined on Tuesday to 
25f 213c, but on the rumoured withdrawal of gold from 

ondon has recovered to 25f 23c. Private discount is 
The cash in to-day’s return was 


It is reported 


£ 
Gold... 2,583,669,500 = 103,346,780 .. 2,584,164,397 = 103,366,575 
Biiver .. 980,538,802— 39,221,552 ... os 


3,564,208 308 = 142,568,332 .. 3,561,341,506= 142,453,660 


977,177,109 = 39,087,084 


7. 



















Apl. 18. - 11. 

Par. f c c f o 
Three per Cents. eeeece 100 ee 94 4 oe 94 60 too a 0 1% 
Redeemable Threes.... 100.. 95.0 .. 95323 — O 325 
MR: cdncasenie< »- 100.. 103 5 .. 10290 + O15 
Austrian Gold 4-% .... 100... 98 5 .. 9820 — 015 
Spanish Exterior ceeoeceee 100 ee ‘934 25 ee 94 45 —- 0 20 
Russian Old Threes.... 100 ee 61 50 ee 61 20 + 0 30 
Russian Fives, 1906.... 100... 89 0 .. 88265 + 075 
Turkish Fours eeesecece 100 ee 94 40 ee 94 60 —- 0 20 
Egyptian Unified ...... 100... 10820 .. 10450 + 076 
Bank of France Shares. 1,000 .. 3,990 0 ..3999 0 — 9 0 
Banque de Paris. eeeoee 500 ee 1,490 0 ee 1,498 0 oo 8 0: 
Comptoir d’Escompte.. 500 .. 684 0 .. 682 0 + 2 0 
Crédit Lyonnais ...... 500 .. 1,164 0 ..1,165 0 — 10 
Crédit Foncier ........ 500 .. 665 0 .. 62 0 + 3 0 
Suez Canal........... - 500 ..4610 0 ..4,578 0 + 32 0 
Northern Railway .... 500 ..1,745 0 ..1743 0 + 2 0 
Western Railway ..... . 500.. 819 0 .. 80 0 — 10 
Orleans Railway ...... 500 ..1,324 0 ..1323 0 — 1 0 
Eastern Railway ...... 500.. 885 0 .. 83 0 + 2 0 
Lyons Railway....... -- 500 ..1,354 0 ..1350 0 + 4 0 
Southern Railway .... 500 ..1,100 0 ..1095 0 + 5 0 
Rio Tinto Ord......... 125 ..2,233 0 ..2,225 0 + 8 O 


777 81:}and shares not comprised in the table above : — 






' The following were to-day’s closing prices and the 


variations on the week :— 








The following were to-day’s closing prices of stocks 


Brazilian Fours, 83f 95c; Portuguese Threes, 68f 7oc; 
Chinese Fours; 94f 75c ; Ottoman Bank, 703f ; Meridional 
of Italy Rails, 750f; South of Austria Shares, 14of ; 
Old Bonds, 323f; North of Spain Shares, 268f ; Bonds, 
373£; Saragossa Shares, 414f; Bonds, 390f; Tharsis 
Shares, 203f; Cape Copper, 268f; De Beers, 67of; 
Chartered Company, 38f 25c; Consolidated Goldfields, 
toof; Ferreira, 47qf; Geldenhuis, 73f 75c; Geldenhuis 
Deep, 156f; Transvaal Land, 62f 25c; Buffelsdoorn, 
4f 75c; Randfontein Estates, 42f 75c; Robinson Mines, 
220f 50c; Oceana, 25f; Simmer and Jack, 32f; East. 
Rand Proprietary, t11of; Durban Roodepoort, 29f;. 
Rand Mines, 165f; Lancaster, tof 75c; Village Main 
Reef, 96f 75c ; May Consolidated, 59t 25c. 

The Paris Gas Company, shares of which at one 
time held the first place among gilt-edged securities, 
has now disappeared from the official price current, 
after the distribution of its assets. The company was. 
one of the most successful creations of the Pereire: 
Brothers, who in 1855 obtained the concession of a 
monopoly for Paris and the environs for a period of 
50 years. The £10 shares rose in ten years to nearly 
£70, and dividends of over £3 per share were paid for 
a series of years after the distribution of a liberal! 
share of the profits to the Paris Municipality. The: 
concession expired at the end of 1905, and all the 
proposals for an extension of the concession were: 
summarily rejected by the Municipal Council, which: 
inherited the plant and works without payment, under 
the conditions of the monopoly. As the Council has 
not yet agreed on a new contract, for which several 
tenders. have been sent in, the old company continued 
to supply the gas to the end of last year om a joint 
working arrangement, on behalf of the Council, but: 
since then the old company has ceased to have any 
interest in the receipts. 

A meeting of the shareholders of the old company 
has just been held for a final liquidation. The divi- 
dend produced by the assets, which included 
property not conveyed to the city under the}j. 
concession and the supply in 1906, amounted only}: 
to a lump sum of Arr 16s per share. The} 
chairman informed shareholders that they must 
not expect anything more, although there might) 
be a few shillings from a small sum set aside; 
for certain contentious accounts still open. The Muni-: 
cipal Council has always looked with a jealous eye on! 
the profits made by the gas.company. It, however, 
now acquires the property of more than a thousand 
miles of underground tubing, without payment, and 
one-half the value of the works above ground, its’ 
share being estimated at a sum of £3,600,000 ; it has, 
received since the foundation of the company’ 
48,052,671 for taxes and £14,849,104 for share of’ 
profits. : 
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Judgment has been: given by a Paris Court, after 
pleadings that occupied twelve sittings, in an action 
brought by the company of agents de change against 
several so-called bankers for infractions of their mono- 
poly as intermediaries for the purchase or sale of 
public securities. With the agents de change were a 
number of speculators, who claimed damages for the 
losses they had incurred by the illegal operations of 
the defendants. For some time past offices to which 
the public were admitted’ were created in the neigh- 
bourhood of the bourse, prices were brought by mes- 
sengers from the official market and inscribed on a 
board, and the public could buy or sell as they pleased, 
the keepers of the shop becoming sellers or buyers as 
the case might be, at a margin above or below the 
price exhibited. These transactions were settled by 
the payment of a difference, but one of the firms with 
a working capital of only 900,o00f (£36,000), made in 
a single year a profit of 175,000f (£7,000) in com- 
missions, and during a period of eighteen months 
executed 1,600 operations for a single client. A num- 
ber of leading counsel were engaged in the trial on 
behalf of the defendants, and argued’ that the opera- 
tions were licit, as the law permits direct buying and 
selling between any two parties, and only gives a 
monopoly to agents de change when an intermediary 
has to be employed; and that the transactions in- 
criminated were confined to the fictitious buyer or seller 
and the keeper of the agency. The Court did not, 
however, admit that contention, and held that, in any 
case, the transaction consisted of what is termed an 
‘ application,’’ as when a banker receives at the same 
time an order to sell a certain security from one client 
and one to buy the same security from another client, 
and sets off the two operations one against the other, 
taking the brokerage from each, without employing 
an agent de change. Such a transaction constituted an 
infringement of the monopoly of the agents de change, 
two of whom should be employed to bring together 
the buyer and the seller. The Court, after an ex- 
haustive summing up, condemned four defendants, each 
to pay a fine of 25,o00f (41,000) and 1f damages to 
the company of agents de change, but nonsuited all 
the plaintiffs who had demanded damages for their 
losses, as they were aware that their operations were 
illegal. 

A Bulgarian loan of 290,000 bonds, of £20 in 4} per 
cents. at 90, is offered for public subscription on Mon- 
day by the Banque de Paris and other banks, free of 
all Bulgarian taxes, and redeemable in 60 years. — 

The Lyons Chamber of Commerce publishes a return 
of the manufacture of silk wares in 1906, showing that 
the total value was 417,064,000, against £ 15,674,000 
in 1905. Those results do not confirm the alleged 
crisis in the silk manufacture in the Lyons region, 
which was put forward as an argument for increased 
protection when the Franco-Swiss treaty was being 
negotiated last year. In the returns of French foreign 
trade during the first three months of the present year 
a note is added to the entry of post parcels exported, 
stating that they comprised silk goods of a value of 
£412,400, against £352,640 im 1905. 

The following was the value of French foreign trade 





























in the first quarter of the last two years :— 
ImporTs. 
-———— Three Months ~ 
. 1907. 1906. 
F | 245045000 = 9767,800. .. 184)90,000 = _ 7,367,600 
Re’ eeeseoeee . Tea ves 39; oe 33 “4 37291 
Manufactures eee. 252,728,000 = 10,109,120 :. eae om = 8067 360 
Totals:.... 1,489,982,000 = 59,559,280 .. 1,343,170,000 = 53,725,800 
Increase in 1907, 146,812,000f = £5.872,480. 
Exports. 
Three Months — 
1907. a 
. : Franca. £& 
h pbhneesbocee 139,168,000 = 5,565,720 .. 146,7 = 
Raw materials "404000 = 14736160 325901 000 = 12959640 
a 691.349,000 = 27,653,960 .. 624, = 20,974,600 
parcels ...... 101,680,000 = _ 4,087,200 e+ 102,257,000 = 4,090,280 
Totals..... 1,300,€01,000 = 52,024,010 .. 1,197,344,000 = 47,893,760 


Increase in 1907, 103,257,000f = £4,130,28C. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, April 9. 

Since the. 5th inst., when the upward return swing 
of the price-pendulum of the stock market seemed to 
have slowed down, and the beginnings of another 
reverse to have shown itself, the,controversy in Wall 
Street has been mostly over the genuineness of the more 
recent improvement—the bears contending that the 
boom in bonds was caused by the banks going after 
additional security for Treasury deposits, and that the 
Street’s activity being confined to about a dozen stocks 
pointed to ‘‘ matched! orders’’ by pools and cliques; 
in short, to manipulation. Remarkable as is the net 
gain in share prices since March 14th, from that date 
to April 5th, there is much to indicate many stocks are 
still cheap. Here are some figures bearing on that 
point :— 








| erento 
| High |Recov’ry'ToReach 




















Stocks. | Low, | High, ‘since | since | High of 
| 1907. | 1906. Marl4/Mar. 14; 1906. 
Amalgamated Copper ....| 7 118} | 99; 20 19 
American Smelters ...... 10 7a? isi abe 43° 
American Sugar.......... 114¢ | 157 | 127 13 294 
Anaconda Copper ........ 53 75 rH 113 104 
Atchison, Topeka ...... --| 828 | 1104 | 98 153 124 
Baltimore and Ohio ...... 1254 | 1024 128 228 
Brooklyn Rap. Tran....... | 454 | 94% | 634 18} 303 
Canadian Pacific ........ 155 | 2014 | 178 23 23 
Ches. and Ohio .......... 363 | 658 | 423 53 23 
Chi, M., and St Paul ....| 1224 | 1998 | 1393 163 | 603 
Consolidated Gas ........ 110 (1 813 | 131; 214 | 50} 
Erie Railroad............ 212 | 50f | 25% 4% 25 
General Electric ........ 1364 | 184 | 150 134 34 
Great Northern .......... 126 | 348 | 1414 154 es 
Great Northern Ore, ctfs...| 50 85 61 1lg | 23 
Missouri Pacific... weeeees 64 | 1063 76 133 | = 29% 
National Lead ........ «-| 49 95% | 63 14. | = (32% 
New York Central........ 1114 | 1563 | 1213 103 34 
Norfolk and Western ....| 71 978 | 803 9} | 16! 
Northern Pacific ........ 1143 | 2324 | 139 243 ee 
Pennsylvania ........++. «| 114 | 1474 | 1283 143 194 
Reading ..........seeees 91 | 164 | 114 23 50 
Rep. Iron and Steel, pf....; 78 | 1104 | 87 9 | 23% 
Sloss-Sheffield ........ .:| 42 | 97, | 558 | 139 | 31} 
Southern Pacific ........ 1203 | 1953 | 1434 | 234 51g 
U.S. Steel ....cceeeeecee 314 | 503) 383| 64 | 11g 
U.S. Steel, pf...........05 | 91g | 1134 | 1013 | ul 





It is questioned, also, whether the Treasury’s action, 
which has so eased the money market, will not be off- 
set somewhat by demands for further loans to take 
up many millions soon to fall due, much as the Erie 
notes were taken up, by new notes for old, at whatever 
price. In this connection it is worth noting that about 
$120,000,000 of short-term railway notes mature during 
1907, and that there will have to be a radical improve- 
ment in credits, and a permanent one in bank reserves, 
if the refinancing is to be put through without friction. 
The principal note issues to mature this year, the first 
four of which have been arranged for, are :— 


Int. Amount 
mpany. % Mature. $ 
Erie R. R. Co......eeceeeees 6. April 8 .... 3,000,000 
Wabash R. R..........0008 + a i May 10 .... 6,160,000 
Erie R. R. Co. .....6006 a June 1.... 1,000, 
Chicago and Alton .......... © dace ME Brenee 5,000,000 
Rock Island .......eeeeeeees 44 ..... July 1.... 7,500,000 
Chicago Southern .......... 5 .... July 1.... 4,000,000 
Erie R. R. Co.. eeeeeeseceece 6 e July 2 eoce 1,000,000 
United R. R. of Yucatan .... 5 . Sept. 1.... 1,000,000 
National R. R. of Merico.... 5 .... Oct. 1.... 8,500,000 
Pennsylvania Co..........-. 44 .... Nov. 1.... 50,000,000 
Kan. City Railwayand Light 5 .... Dec. 15 .... 3,000,000 
DiBicnsccercans sisasaalitelisidalls ivsehumacitheeadl 90,160,000 


As for bull and bear views on the general busi- 
ness situation, the rather depressing opinions 0 
August Belmont and Jacob H. Schiff are contrasted 
with the far more optimistic view of Andrew Carnegie 
and of E. H. Gary, of the United States Steel Cor- 
poration. The latter is quoted as saying: ‘‘I have 
great hopes for the future. The necessities of the 
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people of this country are not diminishing. They are 
increasing, and the ability to pay for them is improv- 
ing. To the extent that the purchasing public delays 
in providing for its wants, to a corresponding degree 
their necessities are accumulating. It is only a ques- 
tion of time when they must buy.’’ But, at best, there 
seems to be a conservative note in this; one of suffi- 
cient emphasis to cover almost any emergency. That 
there will be some recession im business is generally 
admitted, but when the daily increase of 8,000 tons 
of orders for iron and steel from the United States 
Steel Corporation in March this year compared with 
last, and a gain of $70,000 in the daily average value of 
March importations for 1907 as compared with 1906, 
are both considered, the opinion is general that, with 
good crops this year, general trade reaction is very un- 
likely. 

The sharp rally in demand and quotations not only 
for stock, but for bonds, last week, was the surprisingly 
prompt and full response to easier monetary conditions. 
So marked were the latter that probabilities as to their 
duration were quickly questioned, for few experienced 
observers were willing to admit that, with the radical 
stock market liquidation of last month, all trouble as 
to securing a permanent advance in security prices and 
corresponding ease in rates for money was at an end. 
Still the sun of improvement shone out so brightly and 
was so warm and welcome throughout the length and 
breadth of the financial community, that none was cold- 
blooded enough to resist the summer-like turn for the 
better. Anticipations quickly followed that the bank 
statement on the 6th instant would show striking gains 
in cash, which it did, and speculative and investment 
demand went bravely on with the natural effect 
on quotations, including the very natural dip at Satur- 
day’s close, to secure some of the profits which had 
accumulated on paper. The Treasury plan to redeem 
$50,000,000 worth of the Fours, due on July rst next, 
half of which had already been provided for in 
Secretary Cortelyou’s March offer, together with the 
refunding of the remainder of the $98,000,000 out- 
standing at 2 per cent., was regarded very favourably 
in Wall Street, among bankers and capitalists, particu- 
larly as the new Twos would be accepted by the 
Treasury in substitution for some $39,000,000 of the 
Fours now held as security both for bank circulation and 
for Government deposits in national banks. This an- 
nouncement, plus the comparative ease with which the 
banks met the heavy April rst demands for interest and 
dividends, was the primary influence for the develop- 
ment of an extraordinary drop in call loan rates, and 
incidentally for the revived demand for stocks and 
bonds. That this was appreciated abroad was apparent 
in the advance of sterling exchange, and the resale at 
London of the $2,500,000 gold purchased for importa- 
tion here earlier in the week. 

A stockholders’ suit against the American Writing 
Paper Company, in the New Jersey Chancery Court, at 
Trenton, to restrain the company from paying a divi- 
dend on its preferred stock, because its total outstand- 
ing stock’s value is less than the aggregate value of its 
physical assets, as alleged, raises, it is said, a new 
point, one which has never been decided by American 
Courts—one which if determined in favour of the com- 
plainants will be likely to have a drastic and far- 
reaching effect. For, as claimed, it would mean that 
Stock companies ‘‘ over-capitalised ’’ would have to 
reduce their capital to agree with the value of physical 
assets, or withhold the payment of dividends until 
Such difference (even with ‘‘ goodwill ’’ reckoned in) 
Shall have been made up. Of $18,000,000 of 
the _Stock issued by the company said to be 
for ‘‘ goodwill,’’ it is alleged that it was $13,000,000, 
and still is $11,000,000, too high. The novel charge is, 
therefore, made that because of this the company has 
had neither surplus nor net profits, and that dividends 
are therefore a division of capital, and are in violation 
of law. After argument, briefs were submitted to Vice- 
Chancellor Bergen. Whatever the decision, of course, 
the case will be appealed. The merits of the issue are 
too important to delay their final determination. by the 
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highest Court. That corporation officials and stock- 
holders have manifested, or soon will manifest, the 
keenest interest in this controversy goes without 
saying. 
















































































GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, April 17. 

It was announced to-day that the Imperial and 
Prussian Governments have arranged to bring out 4 
per cent. Treasury notes to the amount of £ 20,000,000, 
of which each Government takes one-half. The issue 
has been much discussed for nearly a week, and it 
appears that no little difficulty was experienced ‘in 
arranging terms satisfactory both to the Government 
and the bankers. The authorities, it appears, preferred 
to issue a loan, reserving the right to convert it to a 
34 per cent. basis after five or six years, but the 
bankers were averse to such a transaction, pointing out 
that foreign tenders for it could not be expected in 
any considerable volume. On the other hand, they 
believe that much foreign money will be forthcoming 
for the notes, which are not redeemable until 1912. 

The announcement of the issue on the bourse to- 
day made an excellent impression, and for several 
reasons. The market had been disquieted for some 
days over rumours that placed the amount to be bor- 
rowed at £ 30,000,000 to £35,000,000; and these 
rumours had made a very bad impression in view of the 
strained condition of the money market. They caused 
the 3 and 34 per cent. Government bonds to be thrown 
upon the market in considerable volume, and their 
quotations to drop pretty sharply. Then the statement 
that x,5,000,000 of the issue has already been placed, 
privately, and will not be included in the public sub- 
scription, which will take place next week, reduced 
the immediate demand upon the money market to only 
415,000,000. This was a most welcome surprise ; and 
the liberal terms at which the issue will be offered, 
namely, 99 per cent., afforded an additional ground for 
satisfaction. Under these circumstances, the view was 
generally expressed that the issue would be easily and 
speedily absorbed without any considerable disturbance 
to the market. This caused a strong rally in the 3 and 
34 Home loans, and much of the ground lost within the: 
past week was recovered. 

It is understood that the syndicate of bankers having 
charge of the issue, which embraces all the leading 
houses of Berlin and the large provincial centres, are 
paying 98 for it ; and it is some of these bankers them- 
selves that have taken by private arrangement the 
45,000,000 already referred to. It is said that the 
takers of that block obligated themselves to keep it 
off the market for three months. The terms to which 
the Governments had to submit afford a striking 
illustration of the changed condition of the money 
market as compared with a year ago. At that time 
they were able to dispose of a*considerably larger issue 
of 34 per cent. loan at.a little less than par, and it was 
offered to subscribers at 100.10, whereas subscribers 
will get this 4 per cent. issue at 99. The comparative 
fiasco of last year’s operation—the bankers are said to 
still hold about £6,000,000 of that issue—will not be 
repeated this year; and the market breathes more 
freely on that account. 

The bourse took further comfort to-day from the 
excellent mid-monthly return of the Reichsbank. It 
shows an unusually strong recovery movement, the 
total improvement of the status having 
49,800,000, as against £6,100,000 at this date last 
year. The most important changes registered are a 
gain of £3,174,000 in the metal stock, as. against 
£1,182,000 last year, a contraction of discounts of 
46,450,000, as compared with £3,725,000, and a re- 
duction of Treasury bills by 42,230,000, as com- 
pared with £777,000.. On the other hand, the gain in 
deposits was only £200,000, as compared with 
42,352,000 a year ago. The Bank still has £514,000 
notes in circulation in excess of the normal reserve, 
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whereas it had a reserve of £3,822,000 at this date last 
year. . 

The money market has continued comparatively quiet 
for a week, with a slightly easier tendency. The rates 
of foreign exchange have generally further relaxed. 
The London rate has been influenced by the fact that 
German bankers sent over large amounts of securities 
to be paid for at the mid-monthly settlement of the 
London Stock Exchange. Besides this, London 
bankers ‘have been buying discounts here during thc 
past week, and French and other Continental bankers 
have: continued to do the same. Under the circum- 
‘stances, the outlook for the money market is compara- 
tively satisfactory.. Moreover, the status of the Reichs- 
bank, now only £4,300,000 worse than a year age, 
will soon be greatly improved by the redemrt:on of 

 'Freasury bills from the proceeds of next week’s opcra- 

tion. Nevertheless, nobody looks fora reduction of 

’ the Bank-rate this month. 

_. Business in the security market continues extremely 
dull. Barring the slight improvement in Home 
Governments, referred to above as having been caused 

1) by the announcement of the issue of Treasury notes, 

‘), this department of the market has been wholly life- 

Only Russians and Japanese have shown some 
activity. American railways have also been greatly 
neglected, but they recovered pretty strongly to-day 
upon yesterday’s better reports from New York. In 
Home industrial shares the situation is still too uncer- 

. tain to adrhit of any active buying on the part either of 
professionals or public. 

_.. The strained condition of the money market does 
not prevent the organisation of new companies and 
increases of capital on the part of existing ones. The 
amount of new capital absorbed in this way by ordi- 

‘mary joint-stock and by limited liability companies 
during the first quarter of the year reached 
#20, 109,000, which compares with £17,673,000 in the 
first quarter of 1906. (These figures include the trans- 
formation of existing firms into companies.) 

__The Hamburg-American Line, after having added 
1,000,000 to its capital so recently as last fall, has 
just voted an additional issue of £250,000, thus 
making its total capital £6,250,000, which is the 
same as that of the North German-Lloyd. This latest 
issue is for the purpose of acquiring eight steamers of 
the Woermann Line, with which an arrangement has 
been effected to conduct a joint service between Ham- 
burg and the West Coast of Africa. The new capital 
is taken by the Woermann people in payment for the 

Steamers referred to. At the extraordinary meeting 
of the stockholders called to vote this capital increase, 
some Criticism was indulged in regarding the frequency 

of new capital issues by the company; whereupon 
Director Ballin stated that there would be no further 
increase within the next few years. It was the policy 
of the company, he added, to own an interest in as 
many other lines as posgible ; and he referred to the 
former tariff war in the North Atlantic business as 
having proved the wisdom of such a policy. 

The agitation looking toward the introduction of 
navigation tolls.on the natural water-courses in Prussia 
is apparently making headway. The movement is 
confined for the present to the Rhine ; but in order to 

effect such a change for that stream, it is regarded as 
necessary to secure the co-operation of the Kingdom 

| of Wiirttemburg, the Duchy of Baden, and the Im- 

perial territory of Alsace-Lorraine. The first two of 

the countries are particularly essential to the scheme, 
since the Main and the Neckar must be embraced in 
it to make it successful. The Stuttgart Government 
had hitherto offered strong objections to the tolls, 

. but it has recently abandoned that position, and now 

consents to the change. This announcement has called 

forth not a litthke apprehension among the manufae- 

‘turing and commercial interests of the Rhine Valley, 

which see that the proposed toll system has gained 

an important. step forward, notwithstanding the fact 
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country. The project-embraces the abrogation: of that 
provision. Prussia committed itself to the principle of 
collecting such tolls several years ago, in connection 
with the passage of the law for building a canal from 
the Rhine to the City of Harover, in order to win 
agrarian support for the latter measure. The “ milk 
in the cocoanut ’’ of the Agrarians was to hinder the 
importation of foreign grain into the heart of the 
country by way of the Rhine and Elbe. 

Contrary to expectations, the lock-out of the steve- 
dores at Hamburg has not yet been ended, but there 
are good prospects that a settlement will be reached 
soon. The Harbour Traffic Association, the organisa- 
tion of the great shipping companies, refused to treat 
with the stevedores unless not only they, but also all 
the longshoremen pledged themselves. to desist from 
celebrating May Day. This pledge has to-day been |} 
given by the stevedores, and probably the end of the |} 
strife is near. Considerable ferment is noted in labour 
circles in connection with the discussion of May Day ; | 
but it is probable that ‘the working people will cele- |} 
brate the day in fewer numbers than usual. 
leading Socialist newspaper issues the usual appeal to |} 
them to celebrate the day ; but thisis coupled with the 
warning to study carefully the situation beforehand, | 
and to observe the day only where they can: do so with- | 
out getting themselves into trouble. 


Correspondence. 


LEGISLATION AND BREWERY DEBENTURES. 
TO THE ‘EDITOR OF THE ECONOMIST. 


S1r,—Will you allow me space to call attention to 
a couple of points in your interesting article on the 
above topic? 

First, in criticising the manifesto of the Brewery 
Debenture Holders’ Committee, you take exception to 
that document’s inference that the recent depreciation 
in brewery debentures is attributable to the threat of 
adverse legislation, and compare the decline in the 
same period in the prices of railway debentures. On 
this I should like to remark (a) that the brewery fall 
has, as you show, been more severe, though not 
greatly more severe, than the railway fall; (b) that 
the real trouble is worse than the market quotations 
indicate, because, unlike railway debenture stock, 
brewery debentures have become practically unmarket- 
able, a condition foretelling a more serious decline 
should brewery debenture holders find it necessary, to 
any extent, to realise their securities ; and (c) that the 
fall which has already occurred, serious though it 1s, 
is but a small thing compared with what will happen 
if, say, a 15 years’ time limit is enacted. 

Secondly, you speak, in the final paragraph of your 
article, of the 1904 Act’s admission of ‘‘ the right of 
the brewers to compensation,’’ and add, ‘‘ The com- 
munity has granted to the licensee a very valuable 
monopoly for a nominal fee, and is asked to buy it 
back at a heavy cost, the Treasury making all the 
sacrifices and the brewer pocketing all the gains. 
Surely this is not an accurate statement of the situa- 
tion? The ‘‘ right of the brewers to compensation 
is a right to compensate themselves by a mutual levy, 
and pay, in addition, the Government’s cost of adminis- 
tering the enforced arrangement—hardly a unique or 
valuable privilege. And the community is not asked 
to buy back the licence at a heavy cost, for the cost 
is paid by the trade itself, neither the community nor 
the Treasury making any sacrifices ; while the brewer 
cannot pocket any gains, since (as a trade) he pays * 
into the compensation fund, and withdraws x—less 
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the cost of administering the fund.—Yours faithfully, 
} that the constitution of the Empire provides that there | X. 
| Shall be freedom of navigation on the rivers of the! April 15th, 1907. 
a 
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NEW SOUTH WALES COMPANY LAW. 
TO THE EDITOR OF THE ECONOMIST. 





Sir,—We have advices from our correspondents in 
New South Wales regarding a new Act which re- 
ceived assent on December 11th last, known as ‘‘ The 
Companies Amendment Act.’’ Under this Act, any 
company registered elsewhere than in New South 
Wales, and carrying on business in New South Wales, 
shall within six months from the commencement of the 
Act register :—(a) Its name and a copy of its memo- 
randum and articles of association ; (b) a balance-sheet 
containing a statement of its assets and liabilities, at 
a date not more than twelve months prior to the date 
of such registration ; (c) name and place of abode of 
business of the person appointed by the company to 
carry on the business of the company in New South 
Wales ; (d) the situation of the principal office of the 
company or society in New South Wales. The person 
so registered is to be deemed the agent of the com- 
pany. Any company failing to comply with the pro 
visions of this Act, and any person carrying on the 
business of any such company which has failed to 
comply with such provisions shall be liable to a penalty 
not exceeding £5 a day during which business shall 
be carried on. Every such public officer shall be 
answerable for the doing of all such acts and things 
as are required to be done by the company, and shall 
be personally liable for all penalties, &c. Having 
registered in terms of the Act, the companv must then, 
comply with the provisions of Sections 20 and 21 of 
the principal Act. These sections involve the furnish- 
ing of a return every year, containing a summary of 
the shareholders, capital of the company, &c. More- 
over, the company is under obligation to compile at least 
once in every year a list of debenture and stock 
holders, showing the number, denomination, value, 
and due date of ail debentures, stock, and other secu- 
rities secured on the property of the company. This 
list must specify the names, addresses, and occupa- 
tions of the persons to whom such debentures, stock, 
Or securities were issued or given by the company, or 
in whose name such debentures, stock, or securities 
Stand in the books of the company. This summary of 
shareholders and list of debenture and stock holders 
is to be completed within three months of a general 
meeting at which a balance-sheet is presented every 
year, or within the last six months of the preceding 
year, and the list and the balance-sheet are to be filed 
in the office of the Registrar-General. , 

_ These are the principal features, so far as they are 
likely to affect English companies.—We are, yours 
faithfully, 

ROBERTSON, Lawson, AND Co. 

London, E.C., April r7th, 1907. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 














Amount First Further 

Nomival Offeredto Payment Lie |; 

Capital. the _ ‘ — aw. 

Amount previous'y recorded. ... -- 51,566,731 .. .. = aU 

Issues of the week— ; 

poeieeuntete, Bemmecnt —, -- 80,000 .. 80,000 .. 20,000 .. 60,000 

rit’ w Fire Insurance Co., ‘ 

£1, at £2 15s................ 137,500 .. 137,500 .. .. 

Be: ba —., © Senna Peete : 

ailway, cond. Pref., ; 
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Gene c Power f 
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— ey Comme 
6 r cent., ai 

vtgaaeaa eta ae 7. 5000000. .. 4850000. 250000. ..4,600(000: 

Barn a \ 

ee Cowen 400,000 .. 80,000 .. 320,000 

Evans (D. H.) and Co., £1], at £3 40,000 120,000 .. 20,000 .. 100,00) 

i 

ee -- 6,012,765 .. 561,053 ces 5,451,712; 

Total offered for subscription to date |Total offered for subscription for the: 

a1. 7579496 | 1908 02 £120,173,780: 

ie oon ae | ee wo. ler 168.408, 

ae we 84,460,424 | 1904 ....ccccccccccccee 123,019,689} 

WEE éctansacs<odscacesn “ alo = ein ensenenedadeaad aioe 
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. NEW CAPITAL ISSUES. 


Wyman and Sons.—This company offers for subscrip” 
tion at par £55,265 in 11,053 6 per cent. cumulative prefer” 
ence shares, of £5 each, the balance of the 32,000 shares o 
this class which have been authorised. If the present issue is 
fully subscribed the debenture and preference interest together 
will absorb £13,000 yearly. It is explained that new capital is 
rendered necessary by the increasing railway business, but if 
the response to the present appeal is satisfacto , part-of the 
proceeds will be devcted to the redemption of outstanding 
debenture stock, the amount of which, however isgnot stated, 
though the annual interest apparently amounts to £3,400. 
Statements of profits earned during the last three years show 
a rise in that period of £4,638, and the directors rely upon 
another increase of over £4,000 in the current year. Last 
year’s net receipts totalled £21,882, and the estimate for 1907 
is £26,000. On last year’s profits the margin, after payment 
of debenture and preference interest, would be £8,882, but in 
1905 it would have been only £3,149. As the fresh capital 
is required for railway purposes the value of the shares will 
depend on the success of this enterprise, and investors must 
decide whether they consider the venture attractive. Some 
statement of the contracts between the company and the 
railways would certainly be of advantage, for failure to renew 
will apparently mean loss of capital. It is notified that the 
issue has been over subscribed. 

London County Council. — The long-expected pro- 
spectus of the London County Council loan was issued on 
Tuesday evening last, the announcement being that the 
lists would close on or before Monday, April 22nd. 
One-half the amount was taken firm by the banks, and 
£2,500,000 was therefore offered to the public, whereas 
it had been expected that only {1,500,000 would be 
available. The stock bears 34 per cent. interest, and is 
issued at 97, while a full quarter’s interest is payable on 
July 5th. The total yield, therefore, approaches 3% per 
cent. The dates at which the instalments are payable 
are as tollows:—On Thursday, May 2, 1907, £32 per cent.; 
on Thursday, May 23, 1907, £20 per cent.; on Thursday, 
June 20, 1907, £20 per cent. ; on Thursday, July 18, 1907, £20 
per cent. The lists were closed in the forenoon of Thursday, 
April 18th, and it is reported that the issue was eminently 
successful. It is said to have been covered about twenty- 
five times and that applicants for large amounts will receive 
only about 3 per cent. and those for sums up to {100 will be 
allotted in tull. . . : 

Vogelsfontein Diamond Mine.—Formed with a capital 


of £300,000, to acquire a property of about 2,760 acres'|/ 


adjoining the Jagersfontein mine, in the Orange Free State. 


There are the usual reports describing the property as of 


wonderful value, the concluding sentence in one of these,’ 
which is underlined in the prospectus, being, “I see nothing, 
to prevent it being one of the biggest and richest mines yet 
discovered.” There is, of course, nothing to prevent it save 
the absence of diamonds, but something more positive on 


‘that point would be more to the purpose. The inducement 


most relied-‘upon is evidently the proximity of the property to 
fontein mine. : 
OS er Bean - and Co., Limited.—This company, which | 
runs a great “Stores” business, is making an issue of 40,000° 
ordinary shares of £1 each at the price of £3 per share. The 
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pense are required in order to meet the requirements of the 
usiness and to rebuild a portion of the premises. The com- 
pany has made very large profits in proportion to its capital, 
so large that it might well be considered possible to provide 
for its requirements out of revenue. To follow that course, 
however, would mean a reduction of the amount paid on the 
founders’ shares, and it is perhaps hardly to be expected that 
a policy involving such a contingency would be entertained. 
Apart from that, the cash resources of the company may well 
be replenished, as the cash in hand shown by the balance- 
sheet of February 19th amounted only to £1,884, although 
dividends requiring asum of £34,000 had to be paid. The 
present issue, at the cost of increasing the company’s capital 
by £40,000, will provide £120,000. Perhaps the chief induce- 
ment to subscribe for the shares is the fact that the existing 
ordinary shares are quoted at 3} to 3%, and, providing the 
middle price is obtainable, an allotment from this issue would 
give a substantial bonus. 

Dominion of Canada.—Holders of four per cent. stock 
| and bonds due May 1, 1907, are reminded that the offer to 

renew same for further. four years will expire at four p.m. on 
April 25th, and any portion of the loan not so renewed will be 
taken up at the Bank of Montreal, London, on May 1, 1907. 

Hull and Barnsley Railway.—An issue of £400,000 
4 per cent. preference stock is being offered to the holders of 
ordinary and 3} per cent. preference stock at par. The stock 
will doubtless be readily subscribed, as, although it ranks 
only before the ordinary stock, the receipts in recent years 
show a fair margin of security. An innovation in the practice 
of English railways is made in connection with the issue in 
the shape of a right retained by the company to redeem the 
stock at the price of 110 per cent. on giving six months’ 
notice. That enables the company to secure some benefit 
from a possible improvement in its credit at a future period. 
Many of our railway companies are paying up to 5 per cent. 
on securities which, even in this time of depression, give a 
yield of no more than 3} per cent. 

Great Northern Railway Company (U.8.A.).— Baring 
Brothers and Co., Limited, notify that they are authorised to 
receive, on the 23rd inst., payment of the first four instal- 
ments (40 per cent.) on subscriptions for the issue of 

,000,000 capital stock in the terms of the com- 
pany’s cireular, dated December 11, 1906. The rate of 
exchange for the payment has been fixed at 49;4d per $, 
equivalent to £8 4s 9}d on each $100 share of new stock. 
Holders of existing shares are entitled to subscribe for four 
new shares in respect of every 10 old shares registered in 
their name. Shareholders are reminded that no certificates 
evidencing the right of subscription have been issued by the 
company, and that they must claim the amount of new stock 
to which they are entitled, paying the instalments due thereon 
on or before the 23rd inst., after which date all rights of 
subscription lapse. 


MEETINGS, &c. 


GREAT WESTERN OF BRAZIL RAILWAY COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Great 
Western of Brazil Railway Company, Limited, was held, on the 
16th inst., at River Plate House, London, Mr Jason Rigby, 
M.Inst.C.E. (the chairman), presiding. 

The secretary (MreH. Tattam) having read the notice con- 
vening the meeting, 

The Chairman observed that when addressing the shareholders 
last year he told them that the advices from Pernambuco at that 
time indicated that the year 1906 was not likely to show much 
advance over the previous year. He was glad, however, to say 
that this prediction had not turned out quite accurate. The 
gross results had been £22,062 better, or very nearly 5 per cent., 
and it was satisfactory to know that this improvement: was not 
due so much to any large difference in the rate of exchange or 
in the length of the line worked, as was the case with part of 
the increase in 1905, as to a genuine growth in the traffic of the 
railway. This growth of traffic, moreover, was really greater 
than was indicated by the increase in the gross receipts, and the 
reason of this was that, owing to the weak and depressed state 
of the sugar market in the first half of 1906, it became evident 
that unless something was done to assist the planters, a great 
part of the cane would be left in the fields uncut, as the margin 
of profit was so reduced that the business was unremunerative. 
Under these circumstances a conference was called in Pernam- 
buco. of all interested in the sugar industry, the result being an 
agreement by which the Government undertook to reduce the 
taxes, the carters and lightermen reduced their charges, and this 
company authorised for a limited period a reduction in the 
freight of 25 per cent. on all sugar sent to Pernambuco for ex- 
= The result of these mutual concessions was satisfactory. 

e whole of the cane was utilised, the crisis was tided over, 
and with the'proceeds of the sale of the sugar thus produced, 
which otherwise would have been lost, the planters were enabled 
to continue to cultivate their fields, and thus lay the foundation 
for the crop this company expected to carry during the latter 
half of the current and the early part of next year. The result 
of this reduction, however, meant that their receipts from the 
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transport of sugar were about £15,000 less than they would have 
been had they been able to charge the full rates on the total 
quantity carried. This contributed largely to the reduction of 
1od in the average freight per ton, equal to nearly a farthing 
per ton mile. He was glad to say that the tone of the sugar 
market was now greatly improved. Prices had gone up, and it 
was not probable that they would be again called upon to make 
such a heavy sacrifice. The progress of the concern in the past 
five years had been very sanlelaceney. Considerably more money 
had been spent on the upkeep of the permanent way and rolling 
stock than was expended in the previous year, but, on the other 
hand, the amounts set aside during the yéar for renewals and 
‘““betterments’’ had been less. The yearly appropriation to the 
pension fund was expected to be sufficient to meet the claims 
which were likely to be made upon it, but, in order to provide 
for contingencies, it was necessary that a fund of this nature 
should start with something in hand. This explained the 
transfer of £10,000 to it from the reserve fund. The amount 
standing to the credit of the reserve fund was very inadequate 
for a line 843 miles long in such a country as Brazil. The exten- 
sion works which the company had been carrying out for the 
last two years made very good progress in 1906, and the work 
of improving the property generally had also been pushed for- 
ward. The directors, however, were satisfied that greater 
eccnomy could be attained if the works in question were carried 
out more quickly, but to do this fresh capital was required. 
They had disposed of the unissued balance of the 5 per cent. 
debentures, and they proposed to ask the meeting that day for 


_powers further to increase the share capital by £500,000. It 


would not be necessary to call up at present more than £250,000, 
and the intention was to offer the new shares for this amount 
pro rata to the existing shareholders. The prospects for the 
current year were not quite so gcod as they could have wished, 
but during the year they hoped to receive considerable benefit 
from the cxpenditure which had been incurred on the construc- 
tion of the new lines. The relations between the Government 
and the company continued to be very favourable. In conclu- 
sion, the Chairman moved the adoption of the report and 
accounts. 

Mr E. K. Hett seconded the motion, which was unanimously 
agreed to. 

The usual formal business having been disposed of, an extra- 
ordinary general meeting was held to consider resolutions, of 
which notice had been given, sanctioning the increase of the 
capital of the company by £500,000. 

The Chairman having moved the resolutions, the solicitor (Mr 
Bischoff), in answer to a shareholder, agreed that the powers 
which the shareholders were asked by the second resolution to 
give to the directors were extensive, but they were, he added, 
the usual powers in articles of association with respect to new 
capital. The expenditure of the £500,000 was to be spread 
over a long period, and it was impossible for anyone to know 
what the conditions of the money market might be from time to |! 
time. It was a question really of confidence in the board. The 
Chairman, in further reply, repeated that the amount of the new 
capital to be issued at. first would be £250,000, and the direc- 
tors would consider the suggestion that this issue should be con- 
fined to the ordinary shareholders only. As regarded the other 
£250,000 ,they did not know when it might be necessary to issue 
it, or what the conditions of the money market might be at the 
time. It would not be wise for the shareholders to tie the 
hands of the board in regard to any issue which might have to 
be made a.couple of years hence. 

The resolutions were adopted, and votes of thanks to the 
chairman, directors, and staff of the company terminated the 
proceedings. 


BUENOS AYRES AND ROSARIO RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Buenos 
Ayres and Rosario Railway Company, Limited, was held, on 
the 18th inst., at River Plate House, London, Mr Walter Morr- 
son (the chairman) presiding. : . 

The secretary (Mr F. Fighiera) having read the notice con- 
vening the meeting, : 

The Chairman stated that they had again to report a pros 


perous year. They showed satisfactory increases all down the 
line, with the exception of the number of cattle carried, but 
amongst these increases was one in working cost. The higher 
working expenditure was mainly spread over wages, stores 
and coal, the first-named being higher by £185,000, the second 


by £154,000 and coal by £94,000, so that of the total increase 
in working expenses, which amounted to £493,000, £433,000 
was represented by the three items in question. Higher wages 
were due to the prosperous state of the country, the shortage 
in the supply of labour, and by reduced hours of working. It 
was also owing to the greater bulk of traffic handled and to the 
increased amount of work done during the year on maintenance. 
It was not’ the rise in wages, fer se, that had swollen their 
working expenditure, but the large amount of useful work done 
in maintenance, which, in the long run, would be in relief of 
future contributions to the renewals fund. As to the increase 
in respect of stores, there had been during 1906 a rise in the 
cost of many of the stores and in the freight. But what had 
affected this item as much as anything was the increased amount 
of work done on maintenance and the greater volume of traffic 
handled. The price of coal had risen, and so had freights, and 
more train miles had been run. Another minor fact was that 
during 1906 they finally abandoned the use of wood’ on their 
locomotives, except for kindling purposes. Apart from these 
increases, they carried more passengers and traffic, and did, more | 
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maintenance work, and it was, therefore, unfair to ascribe the 
whole of the higher cost of working to these heads without the 
explanation which he had given. 
gross receipts would have been the same—in 1906, at any rate— 
had they done less work on maintenance, and their net profit 
would have been greater, but either in that year, in the present, 
or in the future, what they would have saved in the maintenance 
of 1906 would have fallen on the renewals fund. Sufficient pro- 
vision must be made for renewals. The board were bound to do 
‘their duty in this respect, not only-for the sake of their share- 
holders, but for that of the 12,000,000 passengers they carried. 
Their policy was to set aside most in the best years, when the 
greatest traffic was carried and more depreciation occurred, and 
less in the years which were less favourable. In a country 


where the demand for labour had never in recent times been 
anything like met, they could not hope to spend every year the 
amount which they might feel that they ought to sink in the 
road and the rolling-stock in order to make good depreciation, 


miles of railway, of these 989 miles were still on pot 
sleepers. These must be replaced by a sounder and safer sup- 
‘port, but the work must be spread over years. To the renewals 
fund they had added this year £105,000, and on December 31st 
last there was a credit to that account of £472,000, to which 
they would go on making such additions as the traffics might 
justify. To the general reserve fund they had added £50,000, 
ae it up to £430,500. Their future was linked with that 
of the country they operated in, and they must, therefore, 
modestly provide for a possible rainy day. They had placed 
£50,000 to the fire insurance fund, and they were dropping the 
payment of premiums to insurance companies. To the staff 
pension fund they had also made an addition of £15,000, and, 
lastly, they had again placed £5,000, which operated as a sink- 
ing fund, to their Madero Port grain elevators fund, the con- 
cession for which expired in forty years from 1901. After 
making these transfers, they carried forward £50,300, as against 
£30,850 last year. The stone ballasting of the line was part of 
ir programme, for which they would obtain material from 
their quarries at Altra Gracia, in Cordoba. At various points 
on the system, length crossing sidings were being put in between 
stations where the run was at present too long, while at Villa 
Constitucion they were improving and increasing the shipping 
facilities, so that, by promptly loading steamers at their own 
port with the produce they carried, they could release their 
wagon stock and engines more quickly and enable them to earn 
more money. Finally, they had purchased a small line of 
railway which ran from their Ferreya Station up to Malagueno 
in Cordoba, with one branch to Cordoba City and another, in 
course of construction, to La Calera on the Rio Primero. As to 
the consolidation of their concessions, Congress had failed to 
deal with the matter from lack of time. They regretted this, 
because there were vast districts which required opening up all 
over the Republic. Had the right to construct further exten- 
sions _been accorded to the various companies who sought 
fresh powers, there would to-day have been many miles of new 
branches in course of construction, and the wealth of the 
country would have been materially added to. With regard 
to the prospects for the present year, their local committee had 
cabled as follows, on the 16th inst. :—‘‘ Wheat crop and linseed 
crop have turned out excellently well. The increase from these 
will, in a great measure, compensate for the loss in the maize 
crop, estimated at so per cent. Recent rains have fallen oppor- 
tunely, assuring winter feeding for cattle, and facilitating tilling 
operations, which are proceeding rapidly. Area under cultiva- 
tion greater than last year. Sugar plantations are reported to 
in good condition, and increased tonnage may be expected. 
General goods and passenger traffic continue brisk. Every 
reason to anticipate another satisfactory year’s working.” This, 
they would see, was a quite satisfactory forecast. It was prob- 
able that the shortage in the maize crop might make for a slight 
reduction in wages; but, as against that, it must tend to 
hardening outward freights on coal in the second half of the 
year. In conclusion, the Chairman moved the adoption of the 
report and accounts. 
r J. White Todd seconded the motion, which was unani- 
mously agreed to. 
The usual formal business having been transacted, a vote 
of thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 


CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 
_ The fifty-third annual general meeting of the shareholders 
in the Chartered Bank of India, Australia, and China was held, 
on the 17th inst., at the Cannon Street Hotel, London, Sir 
Montagu Cornish Turner presiding. 
he manager (Mr Caleb Lewis) having read the notice con- 
vening the meeting, the directors’ report and balance-sheet and 
Profit and loss account were taken as read. 
The Chairman said: Gentlemen,—With regard to the report 
I would draw attention to the fact that Mr Thomas Fraser has 
been appointed as sub-manager of the London office. Mr Fraser 
has done Many years’ excellent work in the East, and especially 
during the past few years has filled the very important position 
as manager of our Calcutta branch with great success. With his 
=e knowledge and experience as an exchange banker Mr 
taser will be a source of considerable strength to the London 
management. At our last annual meeting I referred to the very 
Phenomenal activity of trade and prosperity of commerce, which 
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was apparent, especially in America, and also in Europe, Egypt, 
and in Asia. That phenomenal activity was no doubt due in a. 


Put in another way, their | very great measure to the increased gold production of the 


world. Ten years ago the value of the world’s gold produc- 
tion was £41,000,000 sterling. In the year 1906 the value of the 
world’s gold production was £81,000,000 sterling, and of that 
amount £23,000,000 sterling has come from the Transvaal. It 
is noticeable, with this increase of the gold production, that the 
activity of trade during 1906 continued, and we in this country, I 
am glad to say, have participated in the great prosperity. Lanca- 
shire and Dundee have had two periods of unexampled and un- 
precedented prosperity, and the Board of Trade figures, pub- 
lished up to the end of last month, show satisfactory increases, 
both in respect of the import and export trade of this country, 
the export trade showing rather a larger percentage of increase 
than the import. That, surely, should be a source of unmiti- 
gated satisfaction to all of us, and along with this increased 


increase of 4o per cent. in value, and, of course, the percentage 
is very much higher than the normal value. Hides and skins 
are 13 per cent. more, and tea 33 per cent. more. As to copper, 
at the present moment it has depreciated in value, but in the. 
last eleven years the value of copper has ranged from £42 to. 
410 per ton. Tin has increased in value to from 20 to 30. 
per cent. during the last twelve months; and silk, at the present 
moment, is 14 per cent. over the average value. I would just. 
notice, in passing, that the coming silk crop of Japan is likely 
to cost in financing it some £18,000,000, as compared with 
414,000,000 last year. Fortunate Japan! It is not surprising. 
that with these two causes, activity of trade and high prices— 
apart from another cause, that of the San Francisco disaster, 
which swallowed up £18,000,000 sterling—we should have seen 
during the past winter high Bank rates and high discount rates, 
and almost what I may call a scarcity of money. I would men- 
tion that during the past winter I had the pleasure of visiting . 
the bank’s branches in India. . I visited Karachi, Bombay, : 
Madras, Rangoon, and Calcutta, and I was extremely gratified 
with all that I saw. I saw that our bank was doing an excel- 
lent and increasing business at all points, and after an absence 
of four years from that country, I was very much impressed with 
the general activity of trade and the prosperity which was ap- 
parent, chiefly in the big towns—in the coast towns such as Cal- 
cutta, Bombay, and Rangoon, and also at some of the principal | 
trade marts up country The prosperity is not only confined 
to the foreign, but extends to the internal trade of the country. | 
I saw that both European and native merchants—our constituents 
—were participating in this prosperity. I also felt convinced 
that the cultivators of the raw material, such as jute, rice, and 
seeds, were also benefiting by the increased prices paid for the 
articles, and the result of that is shown by the fact that the 
imports of India are steadily increasing every year. It was also 
noticeable in the last financial statement published in India, 
which shows that India has absorbed during the past twelve 
months more silver than at any period of twelve months during 
the time that the mints have been opened for free coinage. The 
Secretary of State sold nearly £30,000,000 sterling of Council 
Bills in twelve months, and the two mints in India—the mint in 
Calcutta and the mint in Bombay—coined no less than 2,500 
lakhs of rupees, as against 1,100 lakhs in 1904-5, and about 
1,900 lakhs in 1905-6, which, I think, is pretty good evidence 
that India is benefiting by the fixed exchange. More capital 
is poured into the country ; internal and external trade increases 
with the confidence in that fixed exchange. The result is, 
gentlemen, that our business also increases,:and we find in- 
creasing demand for legitimate trade accommodation. That 
accommodation we must meet, or we must lose good business, 
and give it up to others who will be in a position to do it. I 
was impressed with the fact that the Chartered Bank must do 
one of two things—it must either increase its capital, and so be 
in a position to meet all legitimate requirements, or it must be 
prepared to take a back seat. On my arrival home I found the 
directors and the management had arrived at the same con- 
clusion, and were convinced that the time had come when the 
capital of the bank must be increased. I do hope, therefore, to- 
day that the shareholders will be unanimous in approving the’ 
resolution that will be presently submitted to them authorising 
an increase of the capital, and also approve of the time and 
manner in which this increase is to be brought about. I may 
also say that at the present time, not only India, but China and 
Japan, and other points where 
quire extra capital. As regards the report itself, you 
will notice that we have, as usual, recommended a 
bonus of 10 per cent. for the staff. That, I am sure, meets 
with your very hearty approval. The amount is £18,000, which 
is a little more than was allotted last year, but that is éxplained 
by the increase in the staff. Of course, as our business in- 
creases, so naturally must our staff. Then, as regards the matter 
of dividend, after very careful consideration the directors came 
to the conclusion that this year it must remain at 13 per cent., 
and as regards the reserve, we felt justified in recommending 
an addition of £100,000. Gentlemen, that may seem to the 
shareholders somewhat unnecessary ; but we, of course, are in a 
slightly different position, and, perhaps, are somewhat better 
able to judge of all the circumstances of the bank. We must 
remember that the directors of this bank owe a debt to the 
public—to the constituents of the bank, the depositors—as well 


we have. branches, _re- 


; : ‘ Y activity of trade came an appreciable enhancement of prices of 
but it was none the less their duty to accumulate it, so that in | most commodities, and especially of raw material. I will just 
the years when indifferent crops released labour they might have | give a few examples which have come to our notice in the 
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the notice convening the 


| had in the past—perhaps something better. 


as.to the shareholders, and that we must not fail to strengthen 
our position in the day of prosperity. We must put, this. bank 
in such a position as will enable it to meet all legitimate trade 
requirements, and we must jealously safeguard the honoured 
‘mame and the great position that this bank has won in the past, 
and must hold in future. Gentlemen, I have now the honour 
to propose, “ That the report now presented, together with the 
,balance-sheet and profit and loss account, be approved and 
adopted.” 

Mr Emile Levita seconded the motion, which was carried 
.unanimously. 

The Chairman next moved: “ That a dividend at the rate of 
13 per cent. per annum, free of income-tax, for the half-year 
ended, December .31st last, be now declared, payable on and after 
.the 24th inst.” 

Sir Alfred Dent, K.C.M.G., seconded the motion, which was 
‘Mnanimously agreed to. 

Mr Jasper Young: I have now the pleasure to propose that 
.Sir Montagu C. Turner, who retires by rotation, be re-elected a 
_ director. 

Sir Henry S..Cunningham, K.C.I.E., seconded the motion, 
which was unanimously adopted. 

The Chairman: Gentlemen,—I thank you for the honour you 
-have done me in re-electing me a director. I have now to pro- 
pose that Mr Lewis Alexander Wallace, who also retires by rota- 

tion, be re-elected a director of the company. ; 

Sir Henry S. Cunningham seconded the motion, which was 
, Carried, unanimously. 

On the, motion of Dr Bright, seconded by Mr Victor Murray, 
, the auditors, Mr Maurice Nelson Girdlestone and Mr Magnus 
. Mowat, were also reappointed. 

The Chairman: With that the business of the ordinary meet- 
..ing comes to a close, and I now call upon the manager to read 
ial meeting. 

The. manager (Mr Caleb, Lewis) having read the notice, 

'. The Chairman said: In proposing this resolution I would 
‘like to give you a few figures which, I am sure,, will be of 
‘ interest to you, illustrating the increasing business of this bank. 
. First.of all, I would mention that the capital in 1859 was 
* £644,000, and it was raised in 1864 to £800,000. In 1864 the 
, Teserve stood at £105,000, and to-day it stands at £1,075,000. 
| In_1864, in our statement of accounts, liabilities were shown as, 
,in round figures, 45,000,000 sterling; in 1884, a 
~ Sterling; in 1894, £11,000,000 sterling; in 1904, £17,000,000 
sterling; and in 1906, £20,986,000. That, I think, shows the 
excellent business being done by the bank and the confidence 
, Teposed in it by the mercantile community generally; and I 
; would also add that holders of shares not a multiple of two— 
‘that is to say, shareholders owning, perhaps, an odd share—will 
receive a fractional certificate for the share in excess of the 
multiple, and one new share will be allotted to the holders of 
two such fractional certificates. Shareholders who elect to pay 
up in full on June rst, or on any subsequent date from that to 
the commencement of December, will be allowed interest at 
the rate of 5 per cent. per annum. Then, from January 1, 1908, 
the new shares will rank in all respects pari passu with the 
existing shares, and in regard to that I would say that the 
directors anticipate that on your new shares and on the in- 
_ ¢xeased capital we shall be able, without making any promise, 
of course, to give you as good a return in the future as you have 
Of course, it all 
depends on business and the trade of the world generally, but, 
) granting all things to be pari passu with the present time, I 
, think there is every prospect of your getting a good return in 


‘ the future ; and nothing will afford the directors greater pleasure 
than giving you an increased dividend, and so rewarding you for 


your patience in the past. I do heartily congratulate you, gentle- 
men, on being proprietors of such a first-class concern, having a 
, first-class dividend and a first-class business, with first-class 
prospects. I now move the resolution, which is as follows: 
, “That the capital of the bank be increased to 60,000 shares by 
' the issue. of 20,000 new shares of £20 each, and that such shares 
be offered to the existing shareholders in the proportion of one 
‘mew share for every two shares already held, at a premium of 
an per share, payment to be made in the following instalments : 
10 on June 1, 1907; £10 on August 1, 1907; £10 on October 1, 
1907 ;.and £10 on December 2, 1907. Interest on these instal- 
ments will be paid at the rate of 5 per cent. per annum until 
“December 31, 1907, after which date the new shares will rank 
in all respects pari passu with the existing shares.” 
, Mr Emile Levita seconded the motion, which was unanimously 
‘ agreed to. 

The Chairman: That concludes the business. 

Mr John Squibb: With your permission, Mr Chairman, I will 
‘address a few words to the shareholders. I think, gentlemen, 
' before we part the least we can do is to offer to the chairman, 
“the directors, the managers, and the whole of the staff our 

hearty thanks for the excellent way they have managed the 
‘ affairs of the bank during the past year. I am sure it needs 
~very few words from me to commend this resolution to you. I 
‘am sure the chairman will readily acknowledge, with me, that, 
much as the directors may do, still they are in a different posi- 
tion from one of the large joint-stock banks in this country, 
‘where they are in touch with their other branches. Here the 
branches are thousands of miles away, and much depends, 
“therefore, upon the wise discretion of the managers and the 
ability of the staff. I think, therefore, that in our case we are 
“more indebted to the staff than, perhaps, in other banks, where 
‘they are in closer touch. I think the directors will agree with 
‘me on that point. There is one thing the chairman let drop 
- about the increase of capital which I carefully noted, and that 
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is. that he allowed us to indulge in a pious hope that we may 
have a little larger dividend. When we get the premium on 
the £400,000 new capital, it will bring the reserve to nearly 
41,500,000 sterling. That is a magnificent result, and, such a 
fund being created, I think we may fairly look for a little larger 
dividend. I propose that a hearty and cordial vote of thanks 
be given to the chairman, directors, the managers, and the whole 
of the staff. 

Mr H. B. Henley seconded the resolution. 

Mr Victor Murray: I have been forestalled, as I intended to 
second the resolution, but I should like to make a few remarks, 
and to say how gratified I feel that the shareholders to-day have 
given their unanimous verdict for increasing the capital of this 
bank. It is self-evident to all those who have travelled in the 
Far East that the trade of the world is expanding to such an 
enormous extent that this bank, to keep in the front rank, must, 
as is being done, increase its capital. I would: also like to: say 
that I am very gratified to notice that the staff has received 
the usual bonus, and I should like to say that as the prosperity 
of the bank increases I trust that the directors will not lose 
sight of the value of their service, and that we may be able 
to increase this vote, providing that the profits of the bank 
enable the shareholders to receive an increased dividend, such 
as the gentleman who has just spoken mentioned. I should 
like this bank to be worked on co-operative principles—that is; to 
say, if the shareholders receive adequate and increased dividends, 
why not let the staff also receive an increased bonus? 

The resolution was carried unanimously. 

The Chairman: I am very much obliged to you for the vote 
of thanks you have passed, especially on behalf of the staff. I 
have not referred very much to them in my speech, because, I 
believe it is far better to do good in deed rather than in words, 
and it is my object, and the object of my fellow-directors, to 
improve the position of the staff. They do their work splen- 
didly. During the last three months, in my travels, I have 
noticed how very closely they have to stick to business, and they 
do.it most ungrudgingly, because the shareholders and the direc- 
tors every year cordially recognise the services of the staff. 

The proceedings then terminated. 


ATLAS ASSURANCE COMPANY LIMITED. 


The annual general meeting of the shareholders of the Atlas 
Assurance Company Limited was held, on the 15th inst., at 
the Cannon street Hotel, London, Mr Herbert Brooks (the 
chairman) presiding. 

Mr Alfred W. Yeo (one of the joint managers) having read the 
notice convening the meeting, 

The Chairman, in the course of his speech, said :—Before 
referring to the accounts in detail I must refer to one subject 
which must be uppermost in your minds, as it has been in ours, 
and that is the terrible disaster at San Francisco, a disaster not 
only unparalleled in the history of our company but without a 
precedent in the whole history of fire insurance. The field of 
the disaster was so extensive and the loss so widespread that it 
has rendered nugatory all the precautions which had been so 
carefully taken by the management that our risks should be 
judiciously distributed in this centre, whilst the provisions in 
our policies, upon which we had relied, have proved less effec- 
tive than we believed them to be. ‘Our loss has reached the 
large total of £410,000, and the proprietors may consider this a 
large amount to lose, but they may be reminded that it is only 
a little over 40 per cent. of the fire premium income, a propor- 
tion much smaller than the loss of many of the other leading 
companies. The far-reaching effects of the San Francisco 
disaster are seen in more directions than one. It has reduced 
the interest by about £5,000, owing to the large payments of 
claims, and has to some extent interfered with the business of 
the company, inasmuch as it has absorbed the time and atten- 
tion of the management to a very large degree, so it is possible 
that the business of the company may have suffered to some 
slight extent, although we cannot indicate any point where it 
has done so. There are some more satisfactory features of the 
disaster, and perhaps some compensation, in the enhanced 
prestige of the company owing to the way in which the loss has 
been dealt with. Another subject of congratulation in connec- 
tion with this matter is the cordial loyalty and support which 
the company has received from the whole of their staff both at 
home and abroad. I cannot leave this subject without bearing 
my personal testimony to the devotion to your interests and the 
indefatigable energy shown by the general manager, Mr Pipkin, 
who throughout has been ably assisted by the managers, Mr 
Yeo and Mr Mallett, who have been loyally supported by the 
staff. I am sorry to say Mr Pipkin is ill, and is not able to be 
with us to-day. We hope soon to hear a better account of him. 
Turning to the life account first, although 743 new policies have 
been issued, as against 701 of the previous year, yet after reas- 
surances the net sum represented is only £382,840, as against 
£425,996 in 1905. This shows increased activity amongst our 
agents, although they have not maintained so high an average 
sum assured per policy—a drop from. £600 to £515. The death 
claims, 154 in number, amounting to £106,017, including bonus 
additions, compare with 137 of the previous year, amounting 
to £03,436. The difference is quite unimportant, and, although 
heavier, the claims for 1906 were well within the number and 
amount expected. The premium income shows at £169,213, aS 
against £172,386 of the previous year. This does not mean that 
the annual renewal income of the company is smaller, but simply 
that in 1906 there was £1,500 of single premiums, whereas 1n 
1905 they were £8,000. The — of the company’s business 
is steady, and the life funds have increased by £74,000. In- 














— April 20, 1907.) THE 


‘terest alone accounts for more than £2,000 of this increase. 
hee, to the leasehold insurances, the premiums have nearly 
‘doubled, reaching £8,832, and the fund has grown from £41,873 
‘to £49,308. Coming now to the fire department of the com- 
pany $ business, the premivm income shows some £40,000 less 
'than in 1905. About half of this is owing to the discontinu- 
‘ance of undesirable business, and the other half, say £20,000, 
‘is a matter of noch eae The losses, including San Fran- 
cisco, amount to £868,668, and the account shows a deficit on 
tthe year of over £265,000. Inasmuch as the losses paid in San 
Francisco reached £410,000, it is clear that the underwriting 
‘profit for the year apart from San Francisco would have been 
. £145,000. In spite of this large loss, so abnormal in character 
and heavy in ‘amount, its effect upon the interest has not. been 
SO great as might have been expected, for the drop in interest is 
‘only some £5,000, representing about four months’ interest upon 
the net amount paid for the San Francisco loss, and it is not 
anticipated that in 1907 there will be any considerable drop 
below the interest level of last year, so that, after taking the 
interest and the amount received from the life profits, there is 
only a comparatively small amount—less than 2% per cent. 
upon the premium income—to be furnished from the under- 
writing profits for the maintenance of the present dividend. 
The proprietors will notice two items in the profit and loss 
account, one of which we hope never to see again, although we 








of securities, and the other, £1,579, representing income-tax on 
profits. Falling values have continued throughout 1906 ; conse- 
wenatty a sum of £20,000 has been taken from the life fund to 
meet the depreciation of the year in the life securities, and a sum 
of £15,092 has been taken from the reserve fund to meet the 
depreciation of the proprietors’ investments. We have not 
thought it necessary to write down the securities, but have pre- 
_ ferred to create investment reserve funds covering the deprecia- 
tion. We are ‘hopeful that this depreciation in securities will 
not continue, but we are happy to say that the securities as 
shown in our books are now fairly covered. Your directors 
have carefully considered the question of dividend, and having 
regard to the fact that for years past they kept your dividends 
dcwn in order to enlarge the fire funds to meet the increasing 
| business, they have not thought it necessary to reduce your divi- 
dend to help meet the San Francisco loss. In the first place, 
‘the loss is so abnormal and excessive that it cannot reasonably 
|'be expected to recur; in the second place, the reserves from 
\'which that loss has been met were accumulated for the purpose, 
|'and, as already pcinted out, kept your past dividends lower than 
|'they would have been; and, thirdly, the earning capacity of the 


| disaster, so that, as I have already stated, only a small per- 
} centage of underwriting profit is necessary each year as a supple- 

ment to the annual interest to provide the dividend. These 
|'were the considerations which have operated with the directors 
|'in declaring the same dividend. The securities have been care- 
ifully looked into by the directors—both the Stock Exchange 
|'securities and others. There is no mortgage which gives us the 
| slightest anxiety, and the known depreciation is covered by in- 


may just say a word about Valparaiso and Jamaica, where our 
,commitments together are not one-fourth of the amount paid in 
'San Francisco. We are in a very different position there than 
}we were in at the latter place. Ail our policies in Valparaiso 
and Jamaica have clear and specific conditions which exempt us 
_from liability for fires resulting from earthquakes: In San 
‘Francisco it was not so. All excepting two or three companies 
doing business there relied upon a condition which exempted 
. them: from liability for fires in fallen or partly fallen buildings. 
The common idea at that time was that the first effect of an 
; earthquake would be the fall of the buildings. But now our eyes 
have been somewhat opened. It is realised that electric light 
| and telephone wires, gas pipes, and all the many applications 
| of artificial light and heat to trade purposes—under the streets, 
| overhead, and inside buildings—make the risk of fires resulting 
| from’ earthquakes greater than was ever anticipated, while the 
| almost certain simultaneous destruction of the water supply 
takes away the means of extinguishing them. Companies, there- 
' fore, will have to protect themselves in San Francisco against 
, these risks, and it is growing more and more evident that the 
only safety will be in the adoption of a condition which will 
make their non-liability absolutely indisputable. This safety 
we are doing our best to secure, and the matter is having the 
_ arnest attention of all companies engaged in the business. 
- There is also under consideration the other question as to com- 
panies giving insurance protection against fires resulting from 
earthquakes, and it may be that some will undertake this risk, 
but if so there must be a very substantial extra premium in all 
those parts of the world that seem peculiarly liable to these 
disasters. Your directors have this matter under their most 
careful consideration, and their present view is that unless they 
can effectively exempt themselves from the liability. for fires 


mium for the risk, then they should retire from all recognised 
ene areas. You will notice that we state in the report 
. a have commenced to issue policies against employers’ 
lability, burglary, and fidelity guarantee. It was within our 
or to do this, and, therefore, we did not wait to consult the 
+ eran especially as, in consequence of the recent Act of 
a lament bringing domestic servants within the category of 
yp ‘she 0 employers are liable, not only was a large field 
red - usiness thrown open, from which we believe we shall 

.adle.to make profits, but seeing’ that so many accident com- 
oe commenced to transact fire business, it was necessary, 

Order to protect our fire connection, that we. should take this 
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can hardly expect it—namely, the loss of £1,960 upon the sale’ 


; company is practically undiminished by the San Francisco’ 


‘vestment reserve funds in both departments of the company. T 


resulting from earthquakes, or obtain this substantial extra pre- | 
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step. Our customers in the fire department were’ being solicited: 
to effect insurances against the liabilities to their domestic ser- 
vants by companies who were also transacting fire business, and: 
it seemed wise to us to offer the same facilities to our Cus- 
tomers as were being offered by these other companies. It is 
not our intention to go into the more hazardous classes of busi- 
ness, but to confine ourselves chiefly to the non-hazardous’ 
employers’ risks, personal accident, burglary and fidelity, 
guarantee. A great many of our agents have expressed them- 
selves as anxious to transact this business, and the applications 
from customers are constant. We therefore felt that.we should 
be consolidating our existing connection by taking this step, 
and that with caution profits should ensue. 
of business has-been very keenly competed for, and there’ Nas’ 





Hitherto this class" 


been but very little agreement between the offices as to rates. | 


But recently a tariff has been agreed to by the offices, and’ there 
would seem to be every probability that so long as this agree- 
ment. is maintained the business should show much mote satis- 
factory‘ results than has hitherto been the case. In conclusion, 
the Chairman moved the adoption of the report and accounts. 
Mr F..A. Johnston (the deputy chairman) seconded the motion,’ 
which. was unanimously agreed to. 
The usual formal business having been transacted, votes of, 
thanks to: the directors, managers, and staff of the company ter-" 
minated. the. proceedings. 





RIO DE JANEIRO CITY IMPROVEMENTS COMPANY, LIMITED. 


The forty-fifth annual general meeting of the shareholders in 
the Rio de Janeiro City Improvements Company, Limited, was 
held, on the 16th jnst., at Winchester House, London, the Hon: 
Herbert C. Gibbs (the chairman) presiding. 

The'secretary (Mr Henry Haggett) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—In moving the adoption of; 
the report and accounts, I think that I should do well to give: 
you again a short explanation of a few of the matters to which: 
I referred at great length last year, especially as the company; 
has not yet emerged from what I have called its transition; 
period. I think, however, that, in view of the difficulties with 
which we have had to contend, and, indeed, are still contending 
with, we may congratulate ourselves on having been able com-; 
fortably to maintain our dividend at 5 per cent., and we may 
also congratulate ourselves on the fact that the great 
alterations im the City of Rio, which have caused us so’ 
much unremunerative expense, are now practically com- 
pleted. I do not mean to say that the expenditure in. 
connecting new houses will diminish immediately, -but, 
that, for the reasons given in the report, we may expect that 


the result of that expenditure will be an increase in the revefiue | 


of the company. You will notice that on this account we have 
spent this year £15,863 (appearing under the heading expended: 
during the year), and we anticipate that a somewhat similar 
expenditure will be necessary during the current year. There- 
after it is probable that this amount will be reduced as the 
drainage aréa becomes more completely occupied ; but I wish to 
point owt to you that any expenditure under this heading, 
whether productive of revenue or not, must be met. We hope, 
of course, that, as we have done in the past, we shall be’ able 
to meet this expenditure out of revenue, either by placing a 
corresponding amount to reserve account or by writing it off 
direct ; but, in case this should not be possible, we shal] still have 
alarge balance in reserve account against which we can draw, 
and we shall have plenty of money available from the increased’ 
issue of debentures, authority for which we are asking you to 
give us to-day. The other reasons for’ requiring an issue of 
debentures are not only the new extension to Copacabana, but 
the fact that we are very short of working capital. You will 
observe that on December 31st last we were owing our bankers 
£44,000, and before June 3oth this figure will be considerably 
exceeded. We felt, too, that it was advisable that we should 
make sure that we should have not only ample money for our 
present needs, but that we should also have something in harid 
towards any contingencies which might arise, such as the in- 
creased pumping power referred to in the report. The necessity 
ior draining Copacabana came on us as a surprise, because this 
suburb is separated from Rio by a considerable hill; but the 
authotities have now driven a tunnel through the hill, and 
brought Copacabana within a short distance in noint of time 
from Rio, and it is probable it will become in time a populous 
suburb, and form a very remunerative part of our system: 
Another point to which I wish to direct you attention is the 
item in the revenue account of £29,925 under drainage, altera- 
tions, and improvements. The expenditure under this heading; 
which has been going on since we obtained a new contract with 
the Government in 1899, whereby the exchange was fixed at 19d., 
has now-amounted to £136,376, and I fear that it will be some 
years before this yearly expenditure can be reduced. The ex- 
penditure was rendered necessary, as you will remember, by 
the bad condition into which the system had fallen during the 
period when our revenue was paid in depreciated currency, and 
by our agreement with the Government to bring the system’up 
to the level of modern requirements. You will observe that’ the 
amount of money spent on the Copacabana extension only 
amounted to £2,397 on December 31st last, and I suppose that 
up to the present moment we have not spent more than £5,000, 
and we have now suspended the work by order of the Govern- 
ment, the reason being that the Government are considering ‘the 
advisability of changing the position of the drainage outlets'to 
@ point on the coast outside the Bay of Rio. The cost’ of this 
change, if undertaken, will‘ be for account of the Government, 
and though we shall, of course, give the Government our be 
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assistance in anything they wish to undertake, it is evident that 
the change would necessitate considerable disturbance to our 
system. I think that I have said enough to show you that there 
are many points in connection with this company which require 
—and, I venture to say, receive—the closest attention on the part 
of your directors, and I am sure that you will agree with me that 
if we can maintain our present position during this period of 
change, we shall be doing as much as can be expected. It is 
not considered advisable for a chairman to make any statement 
with regard to dividend, but I feel that the accounts of this 
company are somewhat complicated, and the position is some- 
what difficult to understand, and therefore, if I may say so with 
all reserve, I should wish to state that our hope is to maintain 
a dividend of 5 per cent., but that we do not consider we can 
safely look for any increase in that dividend for some 
time to come. I can only hope that the future may 
some time or other bring us a more adequate return 
for all the capital and all the trouble we have expended on this 
undertaking. I think these are the only points in the report 
and accounts to which I need call your attention; but if any 
gentleman has any questions which he would wish to ask, I 
shall be most happy to answer them. I will now conclude by 
‘moving: ‘That the report and accounts of the directors to 
December 31, 1906, submitted to this meeting, be, and the same 
- are, received and adopted, and that, as recommended by the 
board, a dividend of 2s 6d per share, free of income-tax (making, 
with the interim dividend already paid, 5 per cent. for the year 
1906), be, and is now, declared on all the shares of the com- 
pany, the warrants for the same to be issued on April 17, 1907.” 

Mr P. S. Nicolson seconded the motion, which was unani- 
mously agreed to. 

The retiring director, the Hon. H. C. Gibbs, having been re- 
elected, and the auditor, Mr E. Waterhouse, F.C.A., reappointed, 

The Chairman next moved: “ That the directors be, and they 
are hereby, authorised to create and issue bonds or debentures of 
the company (in addition to those which they are already 
authorised to issue) for any sum or sums not exceeding £100,000, 
to bear interest at any rate or rates not exceeding 5 per cent. 
per annum, and that the same be made payable at such dates, 
and issued and disposed of at such time or times, to such person 
or persons, and on such terms and' conditions, as the directors 
think fit.” 

Mr Nicolson seconded the motion. 

Mr William Lee suggested the desirability of the debentures 
being offered in the first instance to the shareholders. 

Mr Heyland said he thought that that was a matter which the 
shareholders would be satisfied to leave in the hands of the 
directors. 

Mr Lee said he was quite prepared to do that. 

The Chairman: The only objection to offering the debentures 
entirely to the shareholders is that if they did not happen to 
take them up it would probably be difficult to get others to do 
so afterwards. However, the board have not fully considered 
the matter yet, and, as I have told you, the works at Copacabana, 
for which the money is mainly intended, are suspended at pre- 
sent. The whole matter will have to be taken into considera- 
tion, and the board will also consider Mr Lee’s suggestion. 

The resolution was then submitted to the meeting, and 
unanimously adopted. 

Mr W. C. Scott moved a cordial vote of thanks to the chair- 
man and directors and officers of the company—including the 
staff at Rio—for their able and efficient services during the past 
year. 

” Mr F. Rolandi seconded the motion, which was unanimously 
_ Carried. 

The Chairman briefly acknowledged the vote, and the pro- 

ceedings then terminated. 


CALCUTTA TRAMWAYS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Cal- 
cutta Tramways Company, Limited, was held, on the 16th inst., 
at the offices, 1 Queen Victoria street, London, Mr E. C. Morgan 
(the chairman) presiding. 

_ The secretary (Mr W. R. Elston) having read the notice con- 
vening the meeting, 


The Chairman, in the course of his speech, said: You are | 


aware that, in anticipation of the extensions before us, it was 
necessary we should make timely preparation for dealing with 
them as soon as they came into operation, and for this purpose 
we made large additions to our capital to provide the needful 
plant and machinery. Of the amount so raised, a large pro- 
portion had been actually expended before the commencement 
of the year under review in the installation of new buildings and 
sub-stations, boilers, generators, cars, permanent way and high 
tension cables. The delays which have taken place in getting 
the new lines into operation, and which, I am sorry to say, still 


exist, although we seem now in a position to get forward more > 


rapidly, rendered it necessary to cast about for a means of 
getting some return for our further capital outlay, and this 
could only be done by running a greater mileage on our existing 
system, which, though it could not be expected to give imme- 
diately such good results as had hitherto been obtained, would, 
at all events, give something to lighten the heavy charges run- 
ning for interest on the new capital. With this object in view, 
we determined to increase our service by some 10,000 miles per 


week, which our additional cars and power enabled us to do, 


although we were aware that at first such an increase would 
tend to increase the ratio of our operating costs, but we were 


prepared to face this difficulty as we felt that, apart from the | 


immediate increase to our gross earnings, it was necessary to 
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readjust our operating conditions, so that when the additional 
facilities began to bear fruit we might be in a position to handle 
the larger traffic which we believed would surely follow. The 
result of our increased mileage during the first half of the year 
was worse than we could reasonably have anticipated under 
normal conditions, due to the fact that a partial failure of the 
crops in 1905 rendered the cost of food very high, and prevented 
the poorer classes of our riders from availing themselves of our 
cars. For the first six months of the year, therefore, our ratio 
of expenditure showed a large increase, but the net earnings 
still left a considerable increase over the amount we should have 
gained had we adhered to the smaller mileage of the previous 
year. After the turn of the year, however, when the new crops 
began to arrive, and prices of feed grains to fall, traffics im- 
proved, and continued to do so until the end of the year, when 
we had got our improved system into such good working order 
that we were enabled to cope with the very heavy traffics which 
then developed, and were able to collect during the Christmas 
week the very large amount of upwards of £5,000, which would 
have been a physical impossibility had it not been for our timely 
preparations. The improvement during the last half of the year 
was so considerable that we were able to bring down our cost 
per train mile very closely to the figure of that during 1905, as 
you will see from the table of averages at the end of the report, 
and our receipts per train mile to within .32 of that during 1905 
on an increased mileage of 500,000 miles. The benefits arising 
from our forward policy have been even more apparent during 
the current year, when we have increased our gross receipts by 
upwards of £6,500 without practically any increase in our 
mileage or cost of running. As regards tHe extensions, 
I may say that a short length of line along Lower 
Circular-road, about three-quarters of a mile, has been 
opened for traffic since the issue of the report. Another 
short length of about a mile along the Diamond Har- 
‘bour road is practically complete, and may be opened at any 
time, but the full line, of which this is a part, will be delayed 
by the completion of some bridges which needed strengthening, 
,and which are being dealt with by the Government. In Howrah 
the lines are, for the most part, laid, but there are gaps due to 
‘road widenings being needed in certain points, and this is a 
matter which rests in the hands of the municipality, but it is 
hoped that before the end of the year we may be running in this 
district. We have also made a step forward with the Barnagore 
extension, where questions as to the concession have been raised 
which are now settled. We are now only waiting the necessary 
authority from the Government to get forward with the work. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Sir Henry Kimber, Bart., M.P., seconded the motion, which 
was unanimously agreed to; and it was further resolved: ‘“ That 
a dividend at the rate of 4s 6d per share for the half-year ended 
December 31, 1906, making, with the 7 per cent. interim divi- 
dend already paid, a total dividend for the year 1906 of 8 per 
cent., be and is hereby declared, such dividend to be paid on 
April 17, free of income-tax. 

The usual formal business having been transacted, a vote of 

| thanks was passed to the officers and representatives of the 
company in Calcutta. 


A vote of thanks to the chairman and directors terminated the 
proceedings. 


KIMBERLEY WATERWORKS COMPANY, LIMITED, 


_The 27th annual general meeting of the shareholders in the 
Kimberley Water Works Company, Limited, was held, on the 
17th inst., at the Cannon street Hotel, London, Mr James Jack- 
son (the chairman) presiding. 

The secretary (Mr William Vincent) having read the notice 
convening the meeting, 

The Chairman proceeded to refer in some detail to the circum- 
| stances in which their late accountant in Kimberley, who had 
| been nearly 20 years in their employment, had misappropriated 
| tunds to the amount of about £9,000. Up to six years ago he 

served the company well, but then engaged in gambling, and 
after the conclusion of the Boer war bought gold-mining shares 
heavily. Steps had been taken to devise an effective scheme 
| for the prevention of any irregularity in the future. Turning 
_ to the report, the Chairman said that the company had enjoyed 
; a very good year. The shortage of revenue was somewhat 

greater than the decrease in the consumption of water, owing 
, to the fact that the rather lower scale of payment. under the 
| mew concession had been in force throughout the year. Con- 
siderable trouble had been experienced owing to the condition 
of ‘the water of the Vaal River, which throughout the latter part 
of the year had been exceedingly turbid and thick—go thick, 
indeed, that their filters were unequal to the proper treatment 
| of the water. Improved equipment had’ ‘been introduced to 
cope with the difficulty, with satisfactory results. The.acute 
financial and business depreciation that had hung like a cloud 
over almost the whole a South Africa had been little felt at 
Kimberley, owing to the favourable position of the great in- 
dustry on which the town and district depended. The comple- 
tion of the railway from Kimberley to Bloemfontein was an 
additional factor for good, since the company would be able to 
| obtain their Natal coal cheaper. It was the directors’ intention 
| in November next to pay an interim dividend for the six 
months, an event which had not happened in the companys 
history during the past 14 years. In conclusion, the Chairman 
, moved the adoption of the report and accounts. 

Mr W. Mendel seconded the motion. ; 

The Chairman, in reply to Mr Syrett and Mr Clark, said that |} 
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at the time when the accountant who defrauded them of so 
much money was appointed it was not the custom to insure 
employés, nor was it the general practice in South Africa to do 
so. e directors would now take steps to have all their 
employés insured. They would also take care that every man 
through whose hands money passed should be obliged to take 
a holiday. If the accountant had taken holidays more regu- 
larly, there was no doubt the fraud would have been found out 
earlier. It was necessary that the company should adopt a 
conservative policy in the matter of dividends, in view of cer- 
tain eventualities which they had to face, particularly the option 
held by the Municipality of Kimberley, to purchase their works 
at a price below that at which they stood in their books. Again, 
their agreement with the De Beers Company expired in 1913, 
and it was doubtful what the attitude of that company might 
then be. These were the difficulties in front of them, and no 
doubt shareholders would support the board in the conservative 
attitude they had adopted. 

The resolution was then submitted to the meeting, and unani- 
mously adopted. 

The usual formal business having been disposed of, votes of 
thanks to the officials in South Africa, and to the chairman and 
directors, terminated the proceedings. 





GREAT BOULDFR PERSEVERANCE GOLD MINING COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Great 
Boulder Perseverance Gold Mining Company, Limited, was 
held, on the 18th inst., at Salisbury House, London, Sir West 
Ridgeway (the chairman) presiding. 
The secretary (Mr William Goldie) having read the notice 
convening the meeting, - 
The Chairman stated that during the past year 169,000 tons of 
ore were treated, of the value of £343,000, and after allowing 
for alk expenses there was a balance of £105,000, which was 
increased by the amount brought forward to £148,000, out of 
which about £70,000 had been paid in dividends of 1s a share, 
or 5 per cent. on the nominal value of the shares. The whole 
cost of development, £31,000, was, in accordance with their 
usual policy, charged to revenue account, as was also the whole 
of the cost of improving and increasing the plant. Very liberal 
depreciation had also been written off the value of the plant, 
buildings, and machinery, which cost the company £350,000, 
which was in a most efficient and up-to-date condition, and 
which now stood in the accounts as an asset at the very 
moderate figure of £36,000. He much regretted that the hope 
he held oyt at their last meeting of a dividend of 10 per cent. 
had not been realised, owing, however, to a cause beyond their 
control. When he expressed this hope, rich ore was being 
worked out at the 1,100 feet level of the Perseverance lode, but 
this suddenly gave way to ore of unpayable value. This fall- 
ing off ini the value of the grade of their ore could only be 
neutralised in three ways—by the discovery (which they were 
confident, sooner or later, of making) of rich ore at depth, by 
diminishing the working expenses, and by improving the per- 
centage of extraction. He afterwards referred to the debt due 
to the company by Mr Gardner, and to the measures which the 
directors had taken to enforce its repayment. The debt was 
originally £40,305, and an agreement was made in October, 
1904, that Mr Gardner. — pay if off by four equal instal- 
ments in 12, 18, 24, and 2 hs with 5 per cent. interest; 
but there was default in the fit rst instalment. As security for 
the loan the company held 100,000 shares in the Avino Mines 
of Mexico, Limited, on the board of which they were repre- 
sented by their colleague, Mr Hooper. It was hoped that this 
might eventually prove a valuable asset, and that it would dis- 
charge the whole of the debt. They also held another security 
in the Sunny Corner Mine, which might turn out to be of com- 
mercial value, although he would not like to say that he had 
any great hopes about it. In the place of Mr. Klug, who 
cabled his resignation to the board last June, Mr G. W. Borrowe 
was appointed general manager of the company. Mr Borrowe 
was a skilled metallurgist, and a very experienced mining 
manager, and the directors had been particularly struck by his 
economical administration. Since the reconstructed board took 
charge of the company’s affairs they had faithfully kept their 
promise to the shareholders, to whom they had promptly for- 
warded, at the earliest possible moment, any information of the 
least importance which had been received from the mine, and 
they had a not sacrificed development to dividends. 
Some of the shareholders might think that the board had gone 
too far in the latter direction, but, at any rate, this course had 
been disinterested on their part, for their remuneration mainly 
depended on the division of profits after the declaration of a 
dividend of 10 per cent. The a costs had been reduced 
between 1904 and 1906 from 27s 9d to 20s 10d per ton, and Mr 
Borrowe expected to make a further material reduction. Last 
month, in fact, the working costs were reduced to under 19s per 
ton. The percentage of extraction last year also showed a great 
improvement compared with that in 1904. The value of the 
ore reserves had risen from £383,000 in 1904 to £708,000 now, 
so they really had about three years’ supply in sight for the 
mills, calculating about 16,000 tons. per month. As regarded 
their expenditure on plant, it was a vital necessity to increase 
7 Plant so as to enable it to deal with the larger output. 
. They had so improved the plant that it was capable of treating 

16,000 of 17,000 tons instead of 1 3,000 or 14,000 tons. The cost 
of this had been charged to revenue, and this had not been 
their only loss during the year, because these improvements 
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had prevented the plant from working at its full capacity. He 
hoped, however, that this year the company would reap the 
benefits of the improvements. Altogether, he thought that, 
except in one respect, over which they had no control—namely, 
the falling off in the value of the ore—the condition of the pro- 
perty was more than satisfactory. They had, perhaps, the most 
economically managed mine in Western Australia, and it was 
equipped with an installation which was not surpassed by any 
other mine in that country. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Sir Christopher Furness, M.P., seconded the motion. 

The Chairman having invited remarks from shareholders, 

Mr George Brownie asked: Is there any prospecting below 
the 1,600 feet level? 

The Chairman: Not at present. 

Mr Hooper: The shaft is only just down there. 

The resolution was submitted to the meeting, and carried 
unanimously. 

The retiring directors, Sir West Ridgeway and Mr Albert 
Reitlinger, having been re-elected, 

The Chairman moved: “That Mr C. L. H. Loeffler be and 
he is hereby re-elected a director of this company. 

Mr Albert Reitlinger seconded the motion, which was adopted. 

A vote of thanks to the chairman and the directors terminated 
the proceedings. 












































































































BALAGHAT GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Balaghat Gold Mining Company, Limited, was held, on the 
17th inst., at the Cannon Street Hotel, London, Lord Ribbles- 
dale (the chairman) presiding. 

The secretary (Mr W. L. Bayley) having read the notice con- 
vening the meeting, 

The Chairman stated that the past twelve months had been a 
satisfactory period, and, though the improvement had not been 
so great as could have been wished, yet 1906 had been a better 
year than its predecessor ; in fact, the company had now shown 
for a good many years steady progress in the results obtained. 
The profit of £78,174 was £3,262 more than in 1905, and the 
total dividends paid for the year amounted to 5s per preference 
share and 3s per ordinary share. The reserve fund now stood 
at about £23,000. Dealing with the increase in the total ex- 
penditure on revenue account, he said that it was due to the 
larger tonnage treated at the mill and by the cyanide plant, and 
also to the great amount of exploratory work carried out. Their 
operations had been progressive and vigorous, no less than 
8,526 ft having been explored, as compared with 7,584 in the 
previous twelve months. The Kolar Mines Power Station, 
Limited, were making arrangements for increasing the scope of 
their operations, and this company had taken their full propor- 
tion of the new capital which had been issued for that purpose. 
There was a long drought in March and June of last year, 
and the Cauvery power electric supply fell off as a consequence. 
Warned by that, the Mysore Government were considering the 
question of enlarging considerably the storage reservoirs. He 
afterwards stated that the company had purchased the mining 
property of the Nine Reefs Company, IL.imited, with the build- 
ings, machinery, and stores, for £10,000; and that an interest 
had been acquired in a new company in the Madras Presidency 
called the Anantapur Gold Field, Limited. In conclusion, the 
Chairman moved the adoption of "the report and accounts. 

Mr Arthur Taylor, in seconding the motion, referred in some 
detail to the mining operations, and said that, during the latter 
portion of last year, certain of the development points in the 
mine did not open up ore of the same value as previously, 
which accounted for the lower grade of quartz which had been 
crushed lately. Before he left the property, at the end of last 
February, he found, from a personal inspection of the under- 
ground workings, that an improvement had again set in, and 
this was confirmed by the latest news. They felt that they might 
reasonably look to the future with a considerable amount of con- 
fidence. 

The resolution was unanimously adopted, and the usual 
formal business terminated the proceedings. 





ORE CONCENTRATION COMPANY (1905), LIMITED. 


The annual general meeting of the shareholders in the Ore 
Concentration Company (1905), Limited, was held, on the 17th 
inst., at Salisbury House, London, Mr Alexander S. Elmore 
(the chairman) presiding. 

The secretary (Mr J. A. Stocker) having read the notice con- 
vening the meeting, 

The Chairman observed that the account called for little 
comment. On the debit side it would be seen that 140,000 
fully paid shares were issued to the parent syndicate, and that 
80,000 shares were subscribed and issued against cash, in 
accordance with the terms of the prospectus, the whole of which 
sum had been duly received and had provided the working 
capital of £50,000. Turning to the credit side of the balance- 
sheet, the first item represented the purchase account, which 
included patents, patent rights, and share holdings, these being 
practically the whole of the assets taken over from the parent 
syndicate, together with others since acquired. The item plant 
and machinery represented the plant and complete installation 
of electro-motors, crushing appliances, and concentrators, 
together with the assay laboratory, &c., at their testing works 
in London, and might be regarded as a conservative estimate 
of the value of same. ‘Cash at bankers and in hand” showed 
the very substantial sum of £38,771 0s 1d, which was now 


known to be more than ample for all requirements of the busi- 
ness. The other figyres were self-explanatory, representing 
expenditure for a period of 134 months on the various items 
shown, and indicate by their smallness the care which has 
been exercised with a view to accomplishing our ends without 
| extravagance. Probably some of the shareholders had heard 
rumours which had. been in circulation’ to the effect that one 
of their processes, and that which they were the most. actively 
introducing at the present time, was claimed. to be an infringe- 
sment of patents held by their competitors, and that in conse- 
| quence action would. be taken against them. No action what- 
ever had yet followed these threats, although the company had 
. been publicly running the process in London for over a year, 
and in Cornwall for six months, while they had. been actively 
selling plants in this country for various parts of the world. 
The directors were in this matter perfectly satisfied with the 
(present position, their opinions being reinforced by the best 
| legal advice. He had had years of experience in connection 
‘with patents and patent litigation, and could assure the share- 
‘holders:that there was no reason to feel any uneasiness as to the 
‘results, even if the threats were at any time converted into 
action. The rapid development of the business during the last 
‘few months was shown by the fact that whereas in the interim 
report of October 19 last it was shown that a total of 21 machines 
‘had been ordered, of which two were for Great Britain, the 
number of machines on order at the present time was 72, seven 
‘of these being for Great Britain. In the introduction of a new 
metallurgical process it was always the first year or two which 
{presented the greatest difficulties. The designing of suitable 
machinery, its manufacture, transport and erection, the over- 
‘coming of natural prejudices against abandoning known 
-methods, and the interval of time which must elapse before 
|} practical people would accept even working results as conclu- 
‘sive evidence of success, all tended to delay. It was, therefore, 
with great.satisfaction that the board were able to lay before the 
‘shareholders particulars which proved that all these difficulties 
‘ had-been met and overcome in a remarkably short space of time 
‘and with. the expenditure of so small a proportion of working 
‘capital. In conclusion, the Chairman moved the adoption of 
the report and accounts. , 
MrT. J. Milner-seconded the motion, which was, after a short 
discussion, unanimously agreed to. 
The:usual formal business having been transacted, a vote of 


thanks to the chairman and directors terminated the pro- 
ceedings. 


EAST FINGALL GOLD MINES, LIMITED. 


The annual general meeting of the shareholders in the East 
Fingall Gold Mines, Limited, was held, on the 18th inst., at 
the Cannon street Hotel, London, Mr John S. Sawrey (the chair- 
man) presiding. 

The secretary (Mr W. Fenton Pugh) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: The 
accounts, you will see, are made up to November 3oth last, at 
which date we had capital available for working expenses 
amounting to £11,275. That has naturally been reduced by 
the expenditure since that date. You will see that there were 
' certain calls in arrear at November 30th last. These have since 
been practically wiped out. The total amount we have expended 
on plant and machinery is, roughly, £10,000, and in the de- 
velopment of the mine £22,o00o—that is, down to date. The 
plant account is now practically closed, but later on we shall 
' require a concentrating plant, and I hope the mine itself will 

| provide for that. We now crush at a small battery at an adjoin- 
‘ing mine, but that battery will not be available for long, be- 
‘ cause the owners are developing their mine, and will require the 
battery for their own purposes. As will be seen from the 
; Manager’s report, the working costs are very satisfactory; they 
are very low, in fact, having regard to the price of labour and 
the cost of mining in Western Australia. The London expenses 
speak for themselves ; they are set out in detail, and, I think, 
are comprehnsive. The gold won up to the date of the balance- 
sheet realised £3,159. 1,241 tons of ore were crushed for a 
total of 735 ozs 9 dwts. This gives an average of 12 dwts per 
ton over the plates, with 3 dwts 4 grs per ton inthe tailings, 
making the value of the ore milled 15 dwts per ton. The value 
of.the. gold realised was £3 19s 6d per ounce, The cost of 
milling works out at 12s sd per ton. I have taken those figures 
from our mine manager’s report, and I think they are absolutely 
accurate. The main shaft is now down to a depth of 650 ft, 
_and the levels are being opened up as rapidly as possible. I 
am happy to say that the ground has become more settled than 


it. was. at the shallower levels, where it had been greatly dis- | 


turbed by an underground wash of some description. The vein 
| is at the present.moment rather narrow, but it is very rich, and 
| is improving in width, and our magager considers that it will 
| continue to do so as the mine is opened up. We have a con- 

siderable amount of stoping ground laid open at the present 
| time,. but I am not prepared to give figures as to what it will 

realise. Our manager, however, has received instructions to go 
| into them. very carefully on his return to Western Australia. 
| He has been over in England on a short visit, partly for family 
' reasons, and partly because he has been so long there that he 
required a. holiday. During the year we have added to our pro- 
4|| perty 12 acres of new land, which protects us at a point where 

| others might have taken up the ground, and done us some injury. 
| We. have also: recently acquired a very valuable water right. 


We.tried to..acquire that water right for some time,, but were 


unsuccessful. An opportunity, however, occurred, and we have 
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‘suitable milling plant will have to be considered.” 
‘we received a cablegram which has not yet been sent out. It 
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bought it for £500. Hitherto the water we were using for our 
plant and machinery was costing us about £40 a month—some- 
times a little more and sometimes a little less. Therefore we 
shall pay for that plant within twelve months. Besides that, 
we shall want more water, and our charges would have in-: 
creased, because we have put down an additional boiler. The 
cyanide plant which we erected last year has paid for itself. 
I think I cannot do better than conclude my observations by 
reading you the summary of our manager’s report :—‘‘ The past 
year’s work has disclosed the very satisfactory result of the 
cutting of a payable run of ore at a depth of 500 ft, and the 
further sinking of the Fingall shaft should, if the developments 
continue satisfactory, open up a good block of ore reaching 
from the 400 ft level to the 650 ft. The results met with in the 
winzes and rise have not been so good as was anticipated, but 
when stoping is commenced, it is fair to expect that better 
values will be met with. Should the eastern vein junction with 
the western vein in depth, of which there have been indications 
from time to time, there would be a good lode of fair width to 
operate on. If this should be proved,.then the purchase of a 
Yesterday 


” 


is very satisfactory, as confirming the previous cablegrams re- 
ceived. It is from our consulting engineer, Mr A. Ernest 
Thomas, and dated Day Dawn, April 17th, and states : —“‘ 400 ft 
level, south drive—Connection has been made with shaft. Have 
commenced to drive on the lode (vein) north, south; ore con- 
tains visible gold still. 650 ft level crosscut to the east running 
through lode formation; there are several stringers of quartz 
in the level. Crosscut to the west—Have intersected vein 7 ins 
wide to-day.” I think that is all I have to say, and I will now 
formally move the first resolution, namely: ‘‘ That the reports 
and accounts be received. and. adopted.” 

Mr F. D. Leslie seconded the motion. 

Mr Smith asked if the directors anticipated any difficulty in 
getting payment of the 3s per share due on the last issue. 

The Chairman: Not the slightest. . 

Mr Smith said that, considering the shares were standing at 
a discount in the market, it seemed to him that there would be 
some difficulty in getting in the calls. 

The Chairman remarked that the shareholders were not re- 
leased from their liability, and there would be no difficulty in 
collecting the money. 

Mr Smith. further asked if the last issue of shares was under- 
written. 

The Chairman replied in the negative. 

The resolution was then submitted to the meeting, and car- 
ried unanimously. 

The usual formal business having been transacted, a vote of 
thanks was passed to Mr Tyler, the general manager at the 
mine, and the staff. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


CORNISH CONSOLIDATED TIN MINES, LIMITED. 


The first annual general meeting of the shareholders in the 
Cornish Consolidated Tin Mines, Limited, was held, on the 
16th inst., at Salisbury House, London, Mr Francis Allen (the 
chairman) presiding. 

The secretary (Mr T. Wallace Evans) having read the notice 
convening the meeting, ’ 

The Chairman, in the course of a long speech, said: I think 
that you will look on this our first balance-sheet as a favour- 
able ore, and we have tried to make it a sound one. We have 
made it sound in more than one way, because we have de- 
liberately written off the whole of the preliminary expenses, 
and have, in addition, taken our great holding of South Crofty 
shares at par value, which we thought to be a sound thing to do, 
and which we shall continue to do hereafter. We hold in this 
mine at the present time between. 14,000 and 15,000 shares; 
these are locked away in our safe, and will never be parted 
with on any consideration. They are retained’ permanently and 
for. good as dividend-paying shares, and the board want it to be 
abundantly clear that, no matter what the price of the shares 
may be, none of them will ever be sold. There is another point 
in the balance-sheet I will mention; the calls outstanding, 
amounting to over £5,000, have now been reduced to between 
£300 and £400, so that you can take the whole of the money 
as being paid and the bash balance proportionately increased. 
We had actual cash amounting to about £20,000 at the date 
of the balance-sheet, and now it is nearer £25,000, which is also 
a very sound thing for the company. Taking our report seriatim, 
we come to the South Crofty interest. South Crofty since the | 
days when we took it over has turned out a splendid enterprise. 
It is a property which we can hardly hope to come across again, 
and that is the more reason for keeping to our holding. The 
stamps, as some of you may know, have to be erected to the 
number of 40; the first 20 will start this month, and the second 
20 at the end of June. Our full battery will be going then, 
and we shall make up our balance-sheet to the end of June, so 
that.from July rst South Crofty will start as a going concern with 
its full battery, and should be able to earn a very large interim 
dividend at the end of the year. I do not think it likely we shall 
stop.at 4o head of stamps at South Crofty ; at the end of the year 
you will more likely see 60 head there, and the question as to 
how: soon you may: have 80 stamps is only limited by the amount 
of. the water. supply. If we can. deal with that, we have. the 
ore to supply 80 head. Our energetic manager has committed 
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himself to the extent of saying that he has five years’ ore ahead « 
of his mills. We have had difficulties there with our magnetic 
. separation, but it will only be a week or two before matters, 
are put right. Our next interest is the South Phoenix mine at 
Liskeard, which is owned entirely by the company, and will not 
be floated as a subsidiary, but remain as a dividend-payer. 
We have unwatered that mine, and have pumps down already 
nearly to the thirtieth fathom level, more than half-way down, 
and by the time our gas engines arrive at the end of June the 
mine will be unwatered, so that the battery will be running 
early in the autumn with a regular amount of ore. We have 
kept that in our own hands for an additional reason, and that 
is, that we are putting up plant there which we recommend as 
being thoroughly good, but which is somewhat new to operate. 
To a certain extent we are making it our experimental mine, so 
that in our bigger, mines we shall not go in very much for 
‘experimental working. Anything worth a good trial will be 
sent to the South Phoenix, and most exhaustively tried, so that 
if the results.are satisfactory we shall move the improved 
appliances to our other mines. The idea is to prevent any 
dislocation of the work at the big mines. We have 40 per cent. 
interest in the Wheal Sisters group of mines, near St. Ives. 
There the mine is being actively taken in hand and unwatered. 
At that mine we are working in conjunction with three other 
. companies, which subscribed a portion of the working capital, 
and whether we float it or retain it will be a matter for con- 
sideration hereafter. As you see, we have interests in the 
Botallack Mines, Cornish Trust, Limited, and Clitters United 
Mines, and, in addition, we must not overlook our large cash 
balance, with which we can take up further enterprises. At 
present the whole of the mines which we have under grant from 
various mineral owners are working. We have no setts of our 
own which are unworked. A good many individuals who go 
down to Cornwall to take up setts get grants of them from the 
lord, and the usual tale in Cornwall is that the individual 
applying is backed up by a great financial syndicate in London. 
This is all wrapped up in a good deal of mystery, and people 
I have come across in Cornwall think there must be a lot of 
financial people in London interested in Cornish mines, but 
one has never come across them when it comes to the actual 
facts. These people, who practically hawk these setts, have 
been a great detriment in the past to Cornwall. We have 
avoided all this by going to the lords and taking nothing that 
we cannot work ourselves. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr H. J. Meyerstein seconded the motion, which was unani- 
mously adopted. 

The Chairman next moved the payment of a further dividend 
of 2s 6d per share on the ordinary shares, and a dividend at the 
tate of 29s 6d per share on the deferred shares. 

Mr Charles G. Haschke seconded the motion, which was 
agreed to. 

The usual formal business having been transacted, a vote of 
thanks @ the chairman, directors, and staff of the company 
terminated the proceedings. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, April 17, 1907. 


ISSUE DEPARTMENT. 











£ £ 
Notes issued........ 53,011,345} Government debt.... 11,015 100 
Other securities .... 7,434,900 
_ |Gold coin and bullion 34;561,345 
53,011,345 53,011,345 
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BANKING DEPARTMENT. 


£ £& 
Proprietors’ capital.. 14,553,000}Government _securi- 
BED cacecesesocece 3,250,877| ties .........000+- 15,447,423 | 
Public deposits* .... 9,044,391| Other securities .... 34,325,702 
Other deposits ..... - 48,634,110) Notes ........... «+. 24,460,945: 
—— and other Gold and silver coin 1,333,551 


75,567,621 75,567,621 
*Including Bye see Commissioners of National Debt, and 
idend Accounts. 


Dated April 18, 1907. J. G. NAIRNE, Chief Cashier. 


The following are the changes in the principal accounts com- 






pared with last week :— Increase. Decrease. 

£ 2 
Circulation (excluding 7-day and other bills).... 221,500 
Publiodeposits......... adeccce Hedsedadedececoess 57,254 
Other deposits .........cccccee @eccccsscocccce eee ee 
Government securities .... < aa 
= securities .......0.- a 639,449 
lll ihthachieckuiganstun Aehathbtaniaetiontes 3451 
GRD ha cddccddicedeciccuccssbace eeserscocees 





The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended April 17, 1907 :— 


| 


Circulation ‘ in 
one Deposits Banking | R o 
Bills). Depart- 






to Liabilities 












ae | BP 


1907. | 
Jan. 23, 


Feb. 


2,031 
27,621,095 |57,184,786 
27,885,190 |57,720,286} 48 
28,129,790 {58,866,756 
27,745,960 owe 


28,060,005 86,549 
29,259,810 |59,563,190 
28,930,410 |57,545,817; 52,132,071 
28,771,900 |57,669,878 
28,550,400 /57,678,501 


Mar. 99,000 out 


36,088,688 
35,983,716! 104,000 out 
35,133,856! 217,000 in 


996,242; 580,000 in 
$4,540,713) 323,000 
35,4 000 


Apr. in 
'56,644| 998, in 
55,894,836) 157,000 in 





SSu88aa8Stos 
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Subjoined 1s our. usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 














— Amsterdam (short)} 12.1 38 12.1}-13 12.12-17 | 
— Hamburg (3 months); 20.5 20.5 20.59-63 
Clearing-house return .... 154,099,000:221,780,200!300,087,000/182,; 


* New 2? per Cents.—Goschens. 


5 

At corresponding date | Arr. 14, Apr. 20, | Apr. 1S, } Apr.18, | Apr. 1% 

with the present week. 1897. 904. 1905. | 1906. 1907. 
Circulation (excluding £ | £ £ | £ £ 

k pen bills) ........ 27,839,865, 28,129,465; 28,958,410) 28,875,365; 28,550,400 

Public deposits .......... 10,945,120, 8,374,412, 10,853,913 9,894,659, 9,044,391 
Other deposits............ 17,957! 44,741,025; 39,001,646, 43,502,0:0} 48,633,110 
Government securities. ... 13,842,586) 17,283,980; 15,495,3 6, 15,977,281) 5,447,423 
Other securities .......... 1,585) 629) 26,369,149, 31,871 34,325,702 
Reserve of notes and coin} 25,357,948, 24,861,200; 25,822.122; 23,370,031, 25,794.496 
Coin and bullion.......... 36,397,813! 34,546,665, 36,330,552. 33,795,396: 35,894,856 
Proportion of reserve to ! 

liabilities .............. 503% be te 433% | 448% 
Bank rate of discount .... 24% 3 23% | % | 44% 
Marketrate,3months’ bills) 1 { 283 2 21 33 
Price of Consols* ........ za, | (sey | 90H | OR | Boi 
Price of silver peroz .. 28750 24aga | = (264d | ad 
Average price of wheat....| 273 8a | 273 9d | 30s 8d | ld | 26s 8d 
Exchange on Paris (short) aa 25.124-173) =e 1 = = 





The amount ot the ‘‘ other deposits '’ compared with the *‘ other 
securities,” showed in 1897 an excess of £10,366,372, and in 
1904 an excess of £15,917,396, in 1905 an excess of £12,632,497, 
and in 1906 an excess of £11,625,715. In 1907 there is an excess 
of £14,308,408. , 


In 1904 at this time the Bank rate was reduced from 3% to’ 3 
per cent., following a reduction in the previous week from 4 to 
3% percent. The market was well supplied with credits, loans 
commanding only 114 percent. The discount rate for best three 
months’ bills in the open market was 24. per cent. There was 
a pause in the advance that had been taking place on-the Stock 
Exchange, but prices were well maintained. 


In the same week of 1905, the Bank rate was 214 per cent. 
Supplies were fairly plentiful, and were not greatly reduced by 
the applications for £10,000,000 of Exchequer bonds that were 
being issued. Loans were procurable at 114 per cent., and the 
rate for best three months’ bills was 2 per cent. The Stock 
Exchange was quiet, owing to the approach of the Easter 
holidays, and prices tended downwards. 


In 1906, during the corresponding week the Bank rate was 3%, 
but the Bank would do business in short bills only at 4 per 
cent. In the open market several causes contributed to the 
stiffening of rates, the calling in of money by the Japanese 
Government, uncertainty as to the Russian position, and the 
San Francisco disaster all working in the direction of dearer 
money. Discount rates were 37% per cent. and loan rates not 
less than 3 per cent. On the Stock Exchange prices were 
affected by tightness of money. 
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BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheq ues cleared at the Bankers’ Clearing-house., 
Special days are ‘given separately, together with the total increase 
or decrease to date in each case :— 

Country 
Weeks Ending Town Clearing. Clearing. 


1907. 
January 1 to February 20.. 
: February 27 
March 


1 .778579,000 
a 


203,420,000 
261,518,000 

262,166,0¢ 0 
184,122,000 


229,332,000 
255,699,000 
3,6€4,721,000 312,419,000 
Corresponding total 1906 . 3,581,041,000 296,251,000 3,8 000 
Increase or Decrease in { + 83,680,000 + — + 99,848,000 
1907 = 234% 5% |= 2°32 % 


11,719,021,000 992,313,000 | 12,711,334,000 
11 932,685,000 287,935,000 


April 


‘Total, 1907 (a) 


12, 
eae + re 
39% 44 % 


(a) One day less than in 1906. 
SPEcraL Days. 


Stock Exchange Pay Days. 


Consols Pay Days. * ee Ny the 


~~~ Date, £& ~ Date. 
1906. 1906. | 
Jan. ll _ 28/ 2,03),582,000; a 3 


° 
. . 
laass awee | B 


to Doe { 


+ total in 1906 
Do 1905 





* The “ fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 
The figures for 1906 include one day more than those for this year 
1907. Inc. or Dec. 


MANCHESTER— 
Jan. 1 to April6...... 
Week ending April 13.. 


Total to date...... 


LIVERPOOL— 
Jan. 1 to April6 ...... 
Week ending April 13.. 


Total to date..... 


BIRMINGHAN— 
Jan. 1 to April6...... 


£ £ 
84,807,700) 78,341,000) + 6,466,700 $25 


6,677,300 5,148,100 + 1,529,200 29-70 


91,485,000 —— 9-58 
55,103,400 60,151,500 —5,048 100| 8°39 
4,028,300| 3,595,700|4+ 432,600| 12:03 


-| 59,131,700) 63,747,200|—-4,615,500} 7°24 


18,099,800] 16,701,200! +-1,398,600| 8-31 
Week ending April 13..| 1,157,700) 1,008,700|+ 149,000\ 14-77 
Total to date 19,257,500 17,709,900] 41,547,600 8°74 

WEWCASTLE-ON-TYNE— | 
Jan. 1to April 6 ......| 16,226,700| 14,573,000, +1,653,700! 11-35 
Week ending April13..| 1,092,900 1, ,037,700|}+- 55, 200 5°32 
Total to date......| 17,319,600 15,610,700}-+ 1,708,900! 10-95 


BRISTOL— 


Jan. 1 to April6...... 
Week ending April 13.. 


8,706,700) 8,935,800|\— 229,100 
605,600 578,100;+ 27,500) 4-7 
Total to date......' 9,312,300' 9,513,.900— 201,600! 2:1 


The = items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


2:5 


| Comparative Increase 
{ “2 18, | Apt i, | —S | } or Decrease. 
acs oo ae Week, Last Year 
st | 
Coin al ‘Ballion—Gold 1 03 347000105 36000 11 8,219,000 — 000 — 
| 39,222,000) 39,687,000 Ie aoeoonl* 


| 15,704,000) 15,704,000) 1 000) — “Brat 00 
«; 71,£72,000| 71,475,000; 52,036,000 + 97,000 +15,536,000 
193,388,000 193,579,000 191,147,000 — 191 ,000! + 2,241,000 
$158,000) 17 7-335,000 + 1,095,000 — 2,102,000 

— "308,000 -- 1,894,000 


Se ED AE corre 


Government deposits oe 
Private deposits 


Ee 
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Bxcess of actual reserve} 3,171,000 3,889, 
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BANK OF ITALY. | 


| Mar. 20,. Mar. 10, Ma r.:0, 


1907, 1907, 19¢6 
& & 


Last 
Week. [Laas 3 Year, 
AssE & é 
Reserve—Gold. ‘coin and 
bulli 


29,108 08,000 29,133 000 25,128 000 — 
- Zeottgn gold bills, 3,227,000 5,242,000 3,232 000 — 


- 097,000 200 + 
State notes & sml. change 524,000 500, 616,000 + 34,000— 


CO 
Discount and loans ....' 12,826,000 13,626,000 12,683,000 — Ta + 
Public stock & State lo'ns| 7,371,000 7,330, 000 


297 000 926 000 
Credits, intern’] & abroad 6,506}000 6 332,000 5,537, 000 —1 026,000 — — 231,000 
LAapiLseies. a | | 


Note circulation . % 1923, 000 45.871,000' 38,235.000 — 948,000 + 6,688,000 
Current accounts — | 2 942,000 3, 060, ,000, 2, 718,000,;— 118,000+ 224,000 
Deposits at notice 4: 37 000! 4.686.000 4.181.000 — 549.000— 44000 


IMPERIAL BANK OF GERMANY. 
“Api. 15, “Apl. 4, Apl. 14, Las’ 
1907, 1907, - e Week. ‘Teast Year. 
AssETs, £ | £ | aie 
Coin and bullion 44,200,000 41,016,000 45,799,900 +3,1 $4,000 — 
Discounts and advances 56,810,000, 64,090,000 52,370,000 —7, 280,000 + vrei 


LIABILITIES. | 
Notes in circulation . -| 13.711,00, 79,763,000, 73,864,000 —6,052,000— 153,000 
9,792,000 29.587.000' 27:226.000 + 205,000 + 2,566,000 


Current accounts 
NETHERLANDS BANK. 
Apl. 13,, Apl. 6, , Apl. 14, , Last 
i907, | 1907. | 1906, ° 


— > 3,980,000 
1.310.009 

82,000 
143,000 


mast Year. 


£& £ | & 
Coin and Bullion—Gold| 5,072,000 5,148,000 6,053,000 — 76, 00 — 981,000 
Silver, 5,616,000 5.628.000 5,891,000— 12,000— 275,000 


Discount and advances, 11,616, 000 11 827,000 9 864.000 — 211,000 + 1,752,000 
LIABILITIES. . | 


| 
Notes in circulation ....| 21 _ —_ 21,818,000 23 thong + s =; —1 ne 
Deposits 307,000 — 


BANK OF SWEDEN. 
| Apl. 13, | Apl. 6, ; Apl. 14, 
| 4907. 1907. - Last Week/Last yan 


3 235,000 — 1,000}+ 319,000 
2,1$2,000) — 156,000, — 1,002,000 


— 
AssETs. 


1,190,000} 1,346,000 


593,000} _ 597,00C 
10,316,000; 10,961,000 


9,980,000) 10,428,000} 9,366,000) — 
2,620,000! 2,811,00C|_ 2,781,000'— 


BANK OF SPAIN. 


Apl. 13, | Mar. 28,; Apl. 14 Last | 
A907. ‘| 1907, | 1906. s Week. ag » 
£ 
15,454.000 15,447,000) 15,096,000 +  7,000'+ 358,000 
22,998,000) 2 25,090 900, 25.708 + 858,000! + 2,240,000 
Loans and discounts .. --| $7,980.00, 38,140,009, 40,036,000! — 160,000 - 20 
—- % stock 000) 15,773 000 13,779,000) | 
ury 
tions, &c. 6,000,000 6,099,000 6,000,000. | 
LIABILITIES, 
Circulation 6l, sia 61,086 000 | aeeet + 25,000 — 788,000 


Deposits 
00 21.684 21.684000 22,8%6.000 + 2000 — 1,212,000 


Government securities 
Discounts and loans .... 
LIaBILITIESs, 
Notes in circulation .... 

Deposits at notice 


4,000\— 12,000 
645,000! + 1,281,000 
448,000 + 614,000 
191.000'— 161,000 


605,000; — 
9,035,000) — 


eccounts ............-. 


AUSTRO-HUNGARIAN BANK. 
Apl. 13,, Apl. 6, | Apl. 14,, Last, 
| “1907. - | 1907. | isos | Week. |Last Year, 
ASSETS. ae £ £ £ 
Coin and bullion—Goid 45,460,000 45,172,000 46,111,000 + 288,000 — 651,000 
Bilver, 12,458,000 12,384,000 12,777,900 + 74,000 — 319,000 
Discount advances, &e. 26,826,000 28,876,000, 18,420,000, —2,050,000 + 8 406,000 


LIABILITIES, 
| 92,674 000 74 senane 69,571.000 —1,484,000 + 2,103,0¢0 


Circulation 
— OF RUSSIA. 
, Mar. 


Apl. 5 

— — 
om 91,516,000 
27,144,000 Sram eee 
aor 37000 30,568.00 000 
14 930,000 | 15,200,000 


9,215. .000' 9,448,000) 
5,374, ,000| 5,537,000 


Mar. 23, 
‘Max.16/29, Apl. 5, 
1906. 


Bilver ‘and elena coin 
Securities & short loans} 29, 
Other loans ae advances 
— belonging to _ 933,00014 815,000 | 
— 163,000|— 3,529,000 


_ 2,637,000) _ 2,722,000 —_85,000)— 4,242,000 
186,961,000 188 028,000 172,813,000 =1,067,000 414,148,000 
LIaBILitiEs. 


Notes in circulation ....{116,447,000 116,209,000 715,160,000 + 238,200 + 3,287,000 
Capital of the bank .... 5,504,000 5,504,000| 5,504,000] .. “ 


Deposits and current 
qussuade 47,128,000 46,072,000) 45,705,000 + 1,056 000+ 1,423,000 
Treasury 905,000, 11,824,000]  3/515,00|— '919;000) + 1,380,000 
Miscellaneous .-.....: 1000| 3381,000| 47356,000|— 112,000|\— 1,087,000 
Balan to 
and treasuries ........| 3,708,000! _ 5038000] _573,¢00)—1,33C,000| + 3,135,000 
_3,708,000 __513,600}—1,33¢,000) + 5,155,00° 
{16,961,000 188 028,0001272,815,0001—1,067.000! + 14,148,000 


NEW YORK ASSOCIATED BANKS. 


Balances due y 
branches & tressuries 


15,506,000) + — 846, 

Loans and discounts .. . .|219,932,00C/212,538,000|201,856,000) + 7,394,000 + 18,076,000 
L1sBILITIES, 

Circulation ..... nasemnn 10,048,000} 10,080,000} 10,290,000|— 


32,000|-- 242,000 

deposits 
“Teun Oe eas 216,332,000|207,342,000| 196,372,000) + 8,990,006 419,860,000 
Oe eernment se ®"| 6,278,000| 6,078,000| 2,436,000 a mut + 3,831,000 


posits 
Reserve (Specie & Notes)| 57,254,000} 55,724,000 

+ 4,990,000 

54,083,000} 51, : 2'218,000 


50,046,000) + 
reserve 1,835,000} 49,093,000) tite, 
nce Saat 


953,000] — 718,000 





om 
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NATIONAL BANK OF BELGIUM. 
Apl. 13, ; Apl.5, | Apl. 12, | Last 
Tog7. | 107. Too. Week. 
4,862,000 — 172,000— — 9,000 
23,702,000 a 201,000 + 933,000 
28,626,000 28,263,000; 27,168,000 + 363,000 + 1,458,000 
2,768,000 _3,573,000' 2,653.000— 805,000 + 115.000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Drtch florin at Is 8d, the Swedishkronor at 18 per £, and the franc, 
lira, and peseta at 25 per & American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan Market.—Supplies have been so 
abundant in the market during the past week that it has been 
difficult to keep discount rates up to the figure which most 
people would consider the point of safety. The foreign 
exchanges had in the latter half of the previous week been 
moving against us, and the more or less steady stream of gold 
which had before been flowing from Paris to London turned 
and began to flow the other way. On Tuesday it became 
known that £200,000 in sovereigns was leaving London for 
France, and it was understood that further movements were 
probable on the maturity of London bills held by the 
-Bank of France. This withdrawal of specie has had some 
effect on discount rates, but loan rates, in spite 
of the County Council issue, have fallen even from 
the low figures at which they began the week. Day- 
to-day loans were quoted on Monday at 2-2} per cent., 
while on Thursday they were given as at anything between 1 
and 2 per cent., and to-day (Friday) they stand at the same 
rate. Discount rates for best three months’ paper on 
Monday were at 33 per cent.; in the middle of the week they 
stiffened slightly, and were given as 3} per cent., but the 
harder tone was not maintained, and they are back again 
to-day at 3}-34 per cent. The Bank return shows an increase 
in Other Deposits of £65,877, which is accounted for almost 
exactly by a decrease in Public Deposits, while Other 
Securities are less by £639,449, this indicating a reduction 
of the market’s indebtedness to the Bank through the 
maturing of bills. Gold from abroad amounts on balance 
to £157,000; coin to the value of £281,252 has been 
returned from circulation, and the circulation of notes has 
also decreased by £221,500. The reserve is consequently 
higher by £659,752; its proportion to liabilities is 443 per 
cent., a rise of 14 per cent., and the total stock of coin and 
bullion is £35,894,896. 

The subjoined table shows the rates quoted from day to 
day dyring the week :— 


| 
(Last Year. 
Coin and ballios 4,853,200 5,025,000 ’ 
in an on 853, 
Other securities 23,495,000 
LiaBiLitizr. \ 

Notes in circulati yn ....' 
Current accounts 


| nase | 


l ; 
week,| 58 | Mon./ Tues. Wed. Thar, 


Fri- 
day. 
a 


——— % “elalialia 
Bank rate......-.ssseseeeeereeeee 4h a” i“ i“ “an F 


SS TA RnY 


60 days’ bankers’ drafts ... 
2 


3 months’ do 31 
3 

jc A st OM AB ia 

——_ -« «=. 7s 

[3 3 

3t 


z 
4 
4 


allowances :— 
scount houses at call ........3 


EE acddnbaseconvncdevaies ‘34 : 


3 3 

3 St 34 

The following is a comparison with previous weeks :— 
ge 
as 
st 


% 


Bank Bills Trade Bills. * 


3 Months.'¢ Months. 6 Months./3 Months./¢ Monthbs.'6 Months. 
% % % 


% 
af ° 


% 


% 
2 
y 


1907. 
Jan. 


LPS LLSOO 


> Ga Cd 
pp 
Now 


oe 
o 


& 
Sf P2222 


PBORROM 
> 


g 

F 
GOP 2p 
AAIAILLLALD 


np 
> 
Oona La 


OF 


LEO SPIIIT 
oe 


April 


SHoSRHO- Roe RSE a 


PDD 
orem 
an 


5 
4 
a 


aoe 
we 
a @ 


‘usii for witch the Bankrate ancl toised.” wt Der # tow el 
Saturday’s business in the silver market resulted in 
-advances of 3d and ied in the spot and forward prices, to 
agua and 30}d per ounce respectively. Prices further 
-@dvanced yyd and 4d on Monday, mainly owing to buying on 
ar Eastern account, and on Tuesday speculative selling 
a quotations to relapse jd and jd, to 304d and 293§d. 
n Wednesday prices rose 3d, to 303d and 30;4d, owing to 
jj Tepurchases by “ bears,” and a further advance of 3sd was 
ected on Thursday, prices being 30;4d and 304d. ‘fo-da 
“sas .prevailed in the market, and prices receded “ad, 
“Closing at 303d and 30y;d respectively. — 
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The following is trom Messrs Pixley and Abell’s Circular 
dated April 18th :-— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 5d oz; German gold coin, 76s 5d per oz, 
nominal ; French gold cuin, 76s 5d per oz, nominal ; Japanese yen, 
76s 5d per oz, nominal. 

Silver.—Bar silver, fine, 304d per oz standard ; bar silver, two 
months’ delivery, 304d per oz standard; cake silver, 32354 per 
oz; Mexican dollars, nominal ; quicksilver, £6 15s 6d, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.7,000,000 in remittances on India. The tenders amounted 
to Rs.57,850,000 at 18 4 3-32d to 18 4 5-32d. The following 
statement gives the resuit of the sales from the beginning 
of the current financial year :— 


April 1, 1906, to’ March 31, 1907 


Aoril 1, 1907, to April 10, 1967 
Week ending April 17, 1907 


Rs. 2 
441,423 837 .... 29,598,716 


8,627.72. .-.. 580,781 
10,525,000 .... 708,475 


19,152,721 ecco 1,289,256 


At 1s 44,4. 
At 1s 44,4. 
At ls 444d. 


At 1s 444d. 
) At 1s 4 3-32d, about 
12% 


Allotments since last week :— 


Rs. 

1,000,000 in transfers on Calcutta .. 
230,000 in transfers on Bombay .. 
300,000 in transfers on Calcutta .. 
100,000 in transfers on Bombay .. 

1,303,000 in bills on Calcutta 

1,127,000 in bills on Bombay 
570,000 in bills on Madras 

2,100,000 in transfers on Calcutta 

oo in transfers on Bombay 


Saturday 
Monday 


Tuesday as 
Wednesday 


000 in transfers on Madras .. 
300,000 in bills on Calcutta 
300 000 in transfers on Calcutta .. 
400,000 in transfers on Bombay .. 
500,000 in bills on Bombay 
700,000 in transfers on Bombay .. 
20,000 in bills on Calcutta 


Ihe amount to be offered next week will be Rs. 7,000,000. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ABRIVALS. Bo... WITHDRAWALS. 

Sat., Bars.......... 11,000/Tues., Paris 
_ Australia .... 6,000 | Thurs., S. America.... 
Mon., Bars.... 19,000 | Net influx 

Tues., Bars ........ 71,000} 
Wed., Bars.......... 158,000 
Thurs., Bars.......... 184,000 
Fri., Bars......+020-- 94,000) 


Total .....sceceee 543,000 543,000 


Total ..cccccccece 

The Chartered Bank of India, Australia, and China notifies 
that on and after 18th inst., and until further notice, the rate of 
interest for sterling advances on bills drawn upon India, 
Burma, and Ceylon will be reduced from 7 to 6 per cent. per 
annum. The rate for bills on other places remains at 7 per 
cent., as at present. 

The Canadian Bank of Commerce announce that early in 
May their offices will be removed from 60 Lombard street to 
No. 2 Lombard street, the new buildings of the Scottish 
Provident Institution Buildings, Limited. 


LONDON COURSE OF EXCHANGE. 


Rh BR8SSseR 


epestesadey can 
BoA y.Sv 


kfort e 
Vienna and Trieste ....-csseeee 
Antwerp 
30 Petersburg .........ccceee eee 
MOSCOW ...cccccccccccces ecccece 
Genoa, Naples, &c. ......scccee 
Madrid Barcelona, &c. 

Lisbon 
Switserland 


BEVRVSSSSCRRR 


a 
Be 


& 
R RB BISssssReE 


E 
BZ 

Peatzgen 
RESURERRBBSSCRR 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates 

| atest . of Ex- |Usance 

' Dates. of Ex. |Usance. Dates.) ohange. 

Ch'quee/Rio Janeiro. ../P! a an Bana 

aniies, [repre onGoid/,, 17) 12i*a7q| 

3 Montevideo... #ar-25) , S2ja_ |30dynas 

mos. : 

Short, |Melbourne .... Feb. 20) isgas 60 dys st 

Sydney Ss; on 





i‘ 


''German-short exchange .. 20m 48pf, or 


| 
. 
| 
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The discount quotations current in the chief continental 
cities are as follows :— 
Market. Rate. 


Bank 
Rate, 
3 % % 

Paris ...... 54Mar. 21, C7] 53 | Genoa...... 5 Sep. 22, '04] 33 
Berlin...... 6 Jan. 22, ‘07) 44 Geneva eoce 5 Jan. 2i, 07: 3} 
Hamburg .. 6 Jan. 22, '07) 44 | St Petersbrg 7 Feb. 5, ’07) .. 
Frankfort .. 6 Jan. 22, '07] 4% Madrid .... 44Sep. 24, '03,; 4 

Amsterdam . 5}Apl. 15, '07} 43 | Lisbon . .. 5gJan. 1), '99} 5 

Brussels.... 5 Mar. 21, G7} 4 | Stockholm.. 6 Sept.15,'06! 5} 
Vienna ..,. 440ct. 3,'06) 49 Christiania.. 5 Feb. 25,07) 5 

Rome ...... 5 Sep. 22, 04] 33 | Cagentegen € Oct. 11,°06) 53 
Turip ...... 5 Sep. 22, '04] 3i 


At other centres the latest recorded quotations are :— 


Bank Open 


Ma) act. 


oe 


% 
New York (call money).. 2 8 
Ditto (endorsed Bills) ..6 to 63 8 


The following are the. standards for gold points of tke 
principal gold exchanges :— 
Francs. Frencu: Marks. GERMAN. | Dollars. AmmzRican. 
p. mille for us a mille for us | 4.89—5 per mille for ut 


sat Pi 43—Par | 4.867—Par 

p. mille agst us | 20,33—5 p. mille agst ua | 4.827—8 per mille agst us 
The latest exchanges are :— 

French “‘cheque”’ exchange 25f 21c, or 3 


Calcutta, Bank min....... 
Bombay, Bank min. ...... 


per mille agst us. 
% per mille for us, 
New York exchange 


“‘Qable transferr”’.......$4.853 or 13 against us. 
THE STOCK MARKETS. 


TICKET. 
April 25 
May 14 and 29 


ACCOUNT. 
April 26 
May 15 and 30 
Consols, May 3, June 3. 
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Cuosine Prices, —————-—| 
Last | | Move 
Mon. | Tues. Wed. |Thars | #riday ment. 


i <anttgg tieinemiias iiawel | commen 
yf) 862 9, 86 9/86 3 86 4) FG 8 
WEIR ISITE IEEE | 
» Ted. 


843 5 5| 8 2 ote Sap sl omg os | ee 
aerate Uri Ea 863 | Soh? 7 | 864 7 set 2) Set 3] 86 i- ¢ 
National War Loan| | 

Stock ...... | 974 8 | 974 8 | 97h 8 | 978 8 974 8 mh 8 | em 


nt took, 5:-| 974 8 
eoheg C) Bas.,| 

1 994100] 994120) 994100) 993100) 995100 .. 
Do red. 1 Stel gots gat gl 93" 4] 99 i— 


Cons. 24% red. 1923 
Do a/o May 3.... 


red. 1 


uer 
- 1907 
red. 


994100 
909 -3::: 99 3]99 4 


97 4) 97% 3] 97% 3+ 
zi an lian 3 & 
275 78 (275 78 273 78| .. 
pa i} ba 2 |1013 

es 
7%67\76 7/76 7\76 7) .. 
65 65 | 65 65 4 
100 1 '99 100 (99 100 | 99 100 
90 1! 89,908 89 90 | — 


Indi saoe red 1931'102 "* 
ndia red. 
Do 3% red. 1 { 





Met. Cons. dal 1 
Met. Water Bd.3%B 1 


roo | $3 10h — 
Met. Water Hd.5%B 90 1° 90 1° 90 1190 1 ° 891904! 89/90\' 89 90 |— 1 

Foreign Government Securities.—Pessimistic reports 
have come to hand respecting the pending dissolution of:the 
Duma, but Russian stocks are fairly firm, as, though ‘the 
scrip of the last loan has receded slightly, the Railway Series 
bonds and the 3} per Cents. show an improvement. German 
Imperials have given way a little on the expectation of the 
almost immediate issue of a large new loan. Other Inter- 
bourse securities show some firmness, higher prices being 
marked for Italian Rentes, Japanese and Chinese loans, 
Turkish, Danish, and Dutch issues. The Mexican External 
loan is steady, at 1013, and South Americans are fairly firm 
generally. Argentines display some irregularity, several of 
the earlier loans showing an improvement, while the Rescis- 
sion bonds are a shade lower, the weakness being attributed 
to German sales. Several Chilian issues have risen a full 
point. Peruvians have undergone only slight variations, but 
the bonds are } up on balance. Uruguays have moved. up, 


The tone of business is pretty good, as investors are in | while Venezuela and Costa Rica bonds have given way. 


evidence, and supply an undercurrent of considerable 
strength. There is, nevertheless, a lack of whole-hearted 
confidence in the future, which prevents business going 


ahead to the satisfaction of those engaged in transacting it, , Argentine 5%, 1886-7 


the volume, though steady, being at present very small. The 
issue of the London County Council expected, and actually 
had, a somewhat deterrent effect on the gilt-edged market 
until its result was known, when, although it was very 
successful, depression became more pronounced. There 
has been comparatively little doing in the Foreign market, 
as in that department also the pendirg issue of a German 
joan tends to divert attention from existing securities, 
Home iiails have been tolerably firm, with occasiona] 
spells of distinct strength, and the gains secured at these 
times have been retained. Americans have for the most part 
exhibited weakness, and have fallen still lower than the 
moderate level reported. a week ago. Canadians have 
received good support on the brightening prospects disclosed 
by the traffic returns. Foreign Rails have been firm 
generally with the exception-of Mexicans, which gave way 
owing to fears of damage to the line from the earthquakes 
reported to have taken place over considerable areas of the 
country. Miscellaneous securities have been in good invest- 
ment demand, with London omnibus companies’ shares 
prominent. South African mines have been dull, but Coppers 
have exhibited renewed buoyancy on a fresh advance in the. 
price of the metal. 


Home and Colonial Government Stocks.—British: 
Government stocks were quiet, and even a little depressed, 
prior to the issue of the London County Council Loan, as. 
investors were waiting to see what terms would be offered. 
The rush to secure allotments resulting in the closing of the’ 
lists on Thursday morning gave a fillip to the rest of the 
market, but fresh weakness has been apparent to-day, and 
Consols now show a fall of § as compared with last week, 
the closing quotation being 85%. Some other British 
Government Stocks are } lower. India Sterling loans have 
receded on rumours of a pending new issue. London 
County Council stocks are unchanged, but Water Board 
“ B” stock is a full point down on balance. The success 
of the London County Council issue is expected to bring 
other corporations intothe market, which tends to depression 
in the quoted loans. Bournemouth, Bristol, and Liverpool 
have dropped a point each, while Edinburgh and Glasgow 
have gained one: A small business has been done in 
Colonials, and prices are firm. Advances are marked in 


Cape, Natal, New Zealand, Victorian, and Western Austra- 
lian stocks. 


eee OOOO 


The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up” 
Rise Prices. 
or Fall. Apl. 9. 
vet b 101 


oe 
Last Week. To-dav. 
1014... = 101 
Rescission ee 
Do National Cedulas “B”.. 
Brazilian 4% Bonds, 1889 
Do W. of Minas 5% 
Bulgsrian 6%, 1892 
Chilian 44%, 1895 
Chinese Silver, 1894 
Do Gold 1896, 5% 
Egyptian 7 Unified Debt .... 
0 34% Converted 
French 3%, 
German Imperial 3%, 1891 .... 
Greek, 1884 
Do Monopoly, 4% 
Hungarian 4% Gold Rentes .. 
Italian 5% Rentes 
Japanese 4% Sterling 
Mexican Conv., 1899 
Peruvian Corp., 6% Debs. .... 
Portuguese (New) 
Russian Ser. II.,4% 
Spanish 4% Sealed 
Turkish 
Do 4% 
United States 4%, 1877 sae 
Do New 1% 2 . eee ‘ 
Uruguay, 34% Bonds at 71 j co FO. oo 
Venezuela %, Dip. 47 47 ai - 4 
British Reilways.—The traffic returns for the week pre- 
sent an indifferent appearance on the actual figures, but the 
comparison is with Good Friday week last year, and the 
decreases where they occur are for the most part consider- 
ably smaller than the increases then shown. The North- 
Western reports an increase of £5,000 on top of a gain of 
£20,000 last year, and the Midland adds a smaller sum to Jast 
year’s gain. A fair investment business has passed in the 
stocks of the principal lines, but in the case of the “heavy” 
stocks prices were barely maintained for the greater part of 


the week, and have dropped away rather sharply at the close. 


oo 
ee 
ee 
ee 
ee 
ee 
ee 
ee 
ee 


p+ti te] tei ¢i tein: 


'| Great Centrals are fractionally higher, while Great Eastern 


and Great Northern Deferred have lost the turn. Brighton 
Preferred Ordinary has gained as much as 3 points, the 
Undivided and Deferred showing no improvement. South- 
Eastern and Chatham stocks have weakened at the end, while 
Hull and Barnsley, Tilbury, and the oid Undergrounds have 
improved in market value. A feature of the week’s business 
has been the sustained demand for Central London stocks, 
on the anticipated revision of fares and the benefit in receipts to 
be derived therefrom. The Ordinary and the Deferred are each 
3 higher than last week. In the Scotch market a preference 
has been displayed for the Prior Ordinary stocks, the Deferred 
issues showing some degree of weakness. Welsh Railways 
are firm, Rhymney Ordinary and Deferred particularly being 
2 higher than last week. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £139,261, equal to 7°8 per cent., for 
the week as compared with the corresponding week last 
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year; and the three principal Scotch lines show a decrease 
of £6,525, equal to 2°8 percent. For the current half-year the 
English and Irish lines exhibit an increase of £536,189, or 
2°3 per cent., while on the Scotch lines there is an increase of 
£19;435, equal too’8 per cent. The latter are calculated 
from February 1st, while the English and Irish companies 
commence a new half-year from January rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 12th inst. 
amounted to £25,069, on a total mileage this year of 418} 
miles. The receipts for the week upon such of the lines as 
were working both last year (Good Friday week) and this 
year show a decrease of £2,534. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 

‘making-up prices at the last settlement are also given for 
reference purposes :— 
; “Making-up” 
Prices. 
Apl.9. Mar.25. 


--Closing Frices—, Rise 
Last W To-day. or Fall. 
97h 98: 


Barry Deferred Ordinary ...... 
Caledonian. ........csccccseece 
Do Deferred 
Central London Ordinary .... 
City and South London ...... 
Great Central Preferred ...... 
Do Deferred 
Great Eastern . . 
Great Northern Deferred ...... 
Great Western............. 
Hull and Barnsley ........... ° 
Lancashire and Yorkshire .... 
London, Brighton, &.,“A” .. 
London, Chatham, and Dover.. 
Do Arbitration Preference .. 
London and North-Western .. 
London and South-Western .. 
‘Do Deferred ......... ancheon 
Metropolitan Consolidated.... 
Metropolitan District ........ 


oe 


69 .. 
403 .. 


k 


‘ 
es: 
$ 


eeercccecccscsese ee ee 


[+], .4+4: +) 44 


. 
. 


e :: 
¥ 
4 oe 


ee ee 
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North British Ordinary. 
Do 3% Preferred .... 
North-Esstern—Consols . 

North Staffordshire. ... 
South-Eastern “A” ... os 40 e 


40h. . 

Americau Railways.—There was a decline in prices in 
Wall Street last Saturday, and the level was carried even below: 
parity here, owing, it was said, to the position of some 
arbitrage houses who were forced to put stock on the market 
which had been left on their hands through the non-fulfilment 
of their engagements by operators on the other side. On the 
liquidation coming to an end, there was a partial recovery, 
but since the middle of the week the market on both sides has. 
been in a spiritless and stagnant condition, and prices on. 
balance show an all-round decline as compared with last 
week. The fall is, however, of moderate extent, the principal 
losses being 4 in Great Northern Preterred, 3 in Norfolk 
and Western, 2 in-NorthernPacific, 2 each in Erie First-and 
Second Preference and Milwaukees, 1 to 1} in Atchison, 
Baltimore and Ohio, Denver and Rio Grande, Louisville 
and Nashville, New York Central, ard Southern Pacific. The 
falls in other cases are of fractional extent only. 


The following are the latest closing prices, &c., of the most» 
prominent issues :— ' 
“Metin” 


Apl9. Mar. % 
oJe ar. ie | 
903 


oe 


68a 
eo’ 1382 
98 


e—Closing Prices, Rise 
Last Week. at or Fall. 


98 as 
99. 99 
102 1003 

92 92 
139 137% 

78 7 

4 

3 oat 

58 56 

40 38 


Atchison Com. ..........sece0 
Do Preferre€ ......... eccce 
Baltimore and Ohio .........< 
Do Preferred..........ce.e0e 
Chicago, Mil., & St. Paul, C Stk. 
Denver & Rio Grande Ord. Shs. 
Do Preferred Shares ........ 
Erie Railroad Com. Stock .... 
Do Ist Pref. .......cccccccce 
Do 2nd Pref........ccsecccce 


HOME RAILWAY TRAFFIC RETURNS. 


Div. % 
Revenue 2nd Half, 1906.; per 
Annum, 
so Sy Name of Rai!way. 
3 ng 
~ = 
| 


__ Eneed Apl. 13. 


| 243 
aes 
; |B83 
| O= 3 
‘Bao 


w/ Be 
oad 


&) Total 
Receipts. 


Chirges| 2 
“%) %|_ ENGLISH AND WELSH. 
als Baker Street and Waterloo 

.| nil Merthyr...... 

i}. AB cccccccccccecece 

4 |Central London .......... 

City and South London .. 
Furn 


so.» pgofge 
SSSREs 


EC,600} 38,900 
41,€91 


. |@t.Northn. Pic. &Bromptn. a 


22 | 3910] 
Great Western............ 131,200 297,100 | 258,800 
Hull and Barnsley........ . 13,329] 9,98 


} |Lancashire and Yorkshire| 39,0C0| 69,069| 03,060 31,5C0 
London & North-W 12,000] 186,000 297,000 | 292000 


Lon. Brighton & 8. Coast. .| 38.5'6 
'? |Lon., Tilbury, & Southend) 6,571 
Maryport and Oarliale .... wise 


Metropolitan d .......... 
Metropolitan District ....| _.. ee 7,801| 6, 
Midland ........ «- | 67,401 | 163,917 |251,318 | 229,836) 
North-Eastern .. -} 52,285 | .03,522 | £61,838) 194,305 
6.372] 3,€83} 9,057} 8,286 
4,528] 9,566 we 17,46: 


North London,........... 
“660; 1,387} 2087 
6,781 


be 
rH DDIM 
oo $ 
sPS228 


6750,039/4028,602| 1560,798] 33 
204 S41] 176 80,076 


1,665 


043 
772 
103,422 
18,174 


N. Staffordshire—Rail... 


EE bdnnascececsh.«- 
Rhondda & Swansea Bay 

66,673! 19,€8%| 86,357 
3,913} 16,221} 20,134 


Qaledonian* ..............| 53,£03| 55,680 90,C88 
{ |Glasgow & South-Western*| 15,584] 18,6 4) 31,268) 36, 
Zreat North of Scotiand* 5.480 & 30 


Aighland® ......c..eseeeee 05 
4 (North British*. 2022200222. 63,521 9/,334 
823} 2,473 


RISE. 
65 |Belfast and County Down 
alt [Dublin aud 8.-Eastern.... 1,878} 5,403 
i272! 19,392} 19,663 


| €} [Great Northern ..........| 9 
44 |GreatSouthern & Western/ 15,735} 12,£69) 26,643 
4,3551 6,08S! 10,454 


3 
256) 3 JMidland Great Western ../ 4,355 
‘ * From Feb. 1. 
@ The Metropolitan Railway from Harrow South 


; 8. Kastern & Chat. Rail. 
Taff Vale. ........ccccese-- 


Receipts for Week 


Trafiic 


| Cost ‘Aggregate Receipts this Half-year. 


| Passengers, &c. 


i 
this Half-year, [Miles Opew, 


& & 2 


6,855 6,553} 25,519 
33,993} 33,146] 28,838 
32,60C} 120,534 
216, 246 503 
728,500| 672,500 
£94,223 |1,025,896 


FG 


20,8 88,.828,, 


& 
222 


1,383,300 | :,675,600 2; 
582 5C¢} 551,872 /1,062,283 
1,515,000 | 1,472,000 (2,698,000 | 2, ¢ 
816,200] 792,41 411,6C0 
£70,601} 23%,*03 
83,C95} 34,23 


211,303} 26,367 
$20,283 {2,428,385 
709,317 |t,925,393 
€6,421| 55,414 
¢8,248| 179,898 
. 970 
8,253 


1,462,600 


eeee 
oe 
ea8 


Seuzens 
Ss 


S 


881,781 

62,883 
£93,682 
138,232 


4C 750 
50,023 


858,522 
67,817 
286,778 
133,415 
40,689 
48,104 


& & aks 


gaeas gue § 8 xuck 


22,549 
6, 


129,439 
159,27 
41,696 


a On Arbitration Preference Stock. 
Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 


areat Central Joint Committze on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion of the joint lines’ earnings. 


_.— — §-«d GOLONIAL, 
Becet | dete. Recsd i ga 
Name. | u pte. , ™ Name. | i 

bas 


1907, | 1906. | 1907. | 1906. 

Inpran & CoLoniajt. | £ Forzien.—Con.| - 

88am Bengal. ... Mar.1€ 53,651! 8. A. @ Pacific ..|Apl. 23 
Bengal and N. W. 16 202,68'|B. A. & Rosario 13 
Bengal Nagpur, .. 23 46!,107|0. Orug.of M. Vid 33 
Bombay, B., &0.1./Apl. 13 41 .3!3|Cordoba & Rosar 1 

Do Btate Lines 13 ' § 6,0 0|\Cordoba Central 16 

Burma 23,230] 747,C03| 735,3 9|Costa Rica. ....|Mar. 2 
23,480/1,054,1C0! 809,04 |Cuban Central ..|Apl. 13 
26° ,6C0) 1099 8(0|9,54/,030| Kast Argentine) Dec. 28) 
104,256'1,622,056/1,610.060| Egyptian Delta .|Mar.?3 
167,268|2,315 018)2,109,46*| Entre Rios ....|Apl. 13 
95,283) 1. 91,76 2'G. Weat of 

15,345| 295,3°6 7 

27,139) 293,°CC 

3,184; 47,00 

17,751} 180 236) 

198,0: 


18,021 0 
5,78)| 74,235 


gasteg Central’ 
i, oo+-|Mar.16 


£9,577| 128.090 
17,12'|_ 647,738 
03,4-8| 80,627|3,38),30 |3,037,3 
45,242/1,562,693|1,351,C83,Atehis'n Topeka| Feb. 
Baltimore&Obio' Feb. 


13,788 
1470, 049|1362, 
1187,8:8/43€0,50! 


FORBIGN, AND AMERICAN RAILWAYS 
Receipts. | Total Receipts. 
1907.) 1006. | 1907. |. 1906. 

£ 


| Bg | Recetpte 
Pa (1907. | 1906 
£ & 


£ £ 


2,39%.302 
118,447! 3,9. 4,41</ 5,262,252 


Penns Jan. 
964) Philadelphia & Erie | Dec. 
Philaiel.& Reading |Feb. 
Southern Pacific ..|Jan. 


T and hie ' 
512,903/ Union Pacific ....jJan._ |! 
$69C56|Wabash ..........|Mar.21 

10815209! 10197276 


* Two weeks. 
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Illinois Central Shares 
Louisville & Nashville, C Stock 
New York Central Shares .,.. 
N.Y., Ontario, and W. Reg. Shs. 
Norfolk and Western Common 

Do Adj’t Pref. .......ccccee. 
Northern Pacific 


Southern Ordinary 
Do Non-cum. Pref 
Southern Pacific 


Wabash Pref. Stock 27 e 
Do 6% General Mort. Certs .. .. .. 


Colonial and Foreign Railways.—There has been a 
fairly active business in Canadian Pacifics, but movements 
have been rather irregular, and gains made one day have 
usually been lost the next. They have been up to over 183 
and down to 178%, but the movement on balance is not 
considerable, and though there is an improvement over the 
week’s dealings, it is fractional, and the price is only } up on 
balance. Grand Trunks have had the support ofa good traffic 
return, and in spite of occasional weakness, all the preference 
stocks are up, and the Ordinary shows an improvement on 
balance. Grand Trunk Pacifics, on the other hand, record a 
fall. Amongst Foreign Railways, Mexicans have received 
most attention, and a considerable business has been done 
in them. On arrival of news of an earthquake the stock 
fell, it being understood that the permanent way had 
suffered; this report was contradicted by another, which 
declared that the nearest point of the line was 200 miles from 
the disturbance, and an official statement has now been 
issued, to the effect that no harm has been done to the line. 
The rumours, however, have not been without their effect, 
and the company’s stocks are down on balance. Argentine 
Rails have, on the whole, been active, and rises are shown by 
Bahia-Blanca, Buenos Ayres and Pacific, Great Southern 
Ordinary and Western Ordinary; Rosario Deferred excep- 
tionally have lost ground on the week’s business. 


The following shows the net movement on the week in 
some of the principal issues :— 


e—Closing Prices—, 

Last Week. To-day 
Buenos Ayres and RosarioOrd. 1054 .. 1 
Buenos A Great Southern 123x 


“‘ Making-up” 
Riso ces. 
or Fall. 
° os o- 106 


Mexican Railway, Ordinary .. 
First Preference 
Do Second Preference 
Nitrate 


Mines.—Kaffirs have been uniformly dull, and prices 
show small declines all the way down the list. Falls, in faot, 
are so common that it is impossible to give them in detail, 
and only a few of the more important shares can be men- 
tioned which have lost ground on the week. Amongst these 
are Rand Mines, Consolidated Goldfields, East Rand Pro- 
prietary, Ferreira, Geldenhuis Deep, Apex, and City and 
Suburban. Falls are also noticeable in Angelo, Cinderella 
Deep, H.E. Prop., Knight’s, and New Primrose. There are 
practically no gains to contrast with the losses, and the whole 
record of the week has been one of flatness and want of sup- 
port, for which the absence of Continental buying may be 
given as areason. Diamond shares have been a trifle more 
active,and De Beers Deferred are on balance higher; New 
Vaal River showed considerable weakness at one time, 
but subsequently recovered, without, however, making up 
the full extent of the loss. Jagersfontein and Premier 
Deferred are also lower. Australians have been dull, and are 
generally cheaper; Great Boulder Proprietary, Great 
Fingall, Ivanhoe, and Kalgurli have all fallen. Mount Morgan 
and Mount Boppy are both higher. The Broken Hill group 
records poorer prices, British Broken Hill and Broken Hill 
Props. being down; Zinc Corporations have been agitated, and 
though they have recovered from the worst, are lower on 
balance. Copper shares have been variable. Dropping at 
first with a break in the price of the metal, they afterwards 
recovered when the price rallied. Rio Tintos are consider- 
ably better, and Cape Copper, Great Cobar, and Esperanza 
have also improved. Siberians have been fairly strong, and 
amongst Indian mines Champion Reef have been firmer, while 
Ooregum and Nundydroog have lost ground. 

The following are the prices and variations of the more 
active shares :— 

West AU@TRALIAN. 
Closing Prices. Rise 
Last To- 


or 
Week. day. Sl Week, 
Sompctenet Oats... if. 1 "hy Spanos Gola peg ba. 
Associated N.Blocks a coe cs 
Glad Horseshoe Est, ee 
Great Boutder Prop. 1y;.. 
Great Boulder Per. oo 
Great Fingall Cons, 24:x.. 


Closing Prices. 
Last To- 


a 


wt Bh 
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Coprzr aNp MISOELLANEODS. . 
Closing Prices Rise Closing Prices, Rise 
Last To- Last To- or 
Week. ds . Fall, Fall 
if. p.._-; i" Ext 
1 - 106 ..+ Pref, ne Des és 

co Bee ‘ to 8 ..89 ..+ 4 
ee «. «- |Siberian Prop. .... 32 4 +3 
234.. 2th..— a, | Tharsis ae ak es 
4pyx.. 4 re § Waihi St - “ok 
Be: cet | WainiGrand Jucta 2°... ita. 

Wer AFBICAN. 

Closing Prices, Rise 

Last To- or 


Week. dav. Fall. eek. di 
«+ «+ | Gold Coast Amailgd. 4 ee 
2 ee 
¢8 ee 


t (2) 
Lyell 
or; aeve 

Mysore (10s) 


Closing Prices, Rise 
Last To- or 
ay. 


3 


Clos Prices, 
Last To: 


Week 
Daze Levers (Con.) 


- «+ | Taquah & Abosso .. 
ee -» «+ | Wassau 
FantiOonsolid. 10/ “* ‘a ae. ‘ae 


Sours AFRICAN. 


Closing Prices. Rise. 
TRANSVAAL To- or 
Gop MINEs Week day. Fall. 
Angelo .....0- eccce oe —_ 
pex 
Aurora West United 
_—- Consolidtd, 


Durban Roodepoort 


Ginsberg 

Glencairn Main Rf. 
Glynn's Lydenburg 
Goch (New 
—— (New) .ccece 


C08 BD bat bet Cd 
mee 
oo. 
ee 


PERE BEEN SER Se BER EES OBES TEE Lars EEE 
SeSetEsy sie: ital 


Do Deep (New).. 5y5.. 5 
pectegoess Central 
Rose p 43... 
Simmer & Jack Hast ¢§.. 
Do West lice 
Simmer Deep...... .. + 
South Knights .... ee 
Van Dyk 1#.. 
Village Deep 2th. 
Witwatersrand .... +e 
Lanp, Diamonp, &0. 
oestrone af 
” 8. elds.. oe 
ae eos Do 54% lat Deb.1034 ..1 
Block B De Beers Def 267%... 
"s Viei.... 
May Consolidated... 
Meyer and Charlit: n 
Modderfontein .... 
Do Extension .. 
Nigel e 
North Randfontein 
Porges-Kandfontein 
oeere 
Randfontein ° 
Rietfontein (New).. 
Robinson DeVilliers 
Do Randfontein.. 
Roodepoort United 
Salisbury ° 
Sheba e 
Simmer&Jack Prop. 
Transvaal Gold.... 
Treas 


ox 
. 


~ 


Exp.Deb. 93 .. 
Exploration oo 
Gen.Mng.& Finance 
Goers (A.) & Uo..... 
Henderson’sTrnevi. 
Jagersfontein (Def.) 
Johnnsbrg Cons. In. 

Estate 
Mozambique 
New African 
Oceana Consolidted 
Premier (Tran.vaal) 
ferred 


(-) 

«A. Gold Trust .. 
Transvaal Coal Trst 
Transvaal Consolid 
Trans. Est. & Devt 
Transvaal G'ldfield 


RHODESIA 
Bechuanaland .... be 


> 


Pe Edis ge ee SO ree er SH 


mM COne Bee BO 


ne 
mer eee 


British 8.A. Charta. 

on a 1 ” - 
Globe & Phosnix .. 
Lomagunda Devt. 
MashonalandAgncy 
Matabele Reef:.... 

+ | Rhodesia Copper .. 


8.  e..— #3| Do Bxpl.& Devs, 144. 
Durban Roodepoort aft: ie Rice Hamil ééen. Bee 
Ferreira Deep .... 5% .. oo. oe 


; i! ae 

e 4g... | Zembesia . LPsce ee- 
Miscellaneous.—Business in the Miscellaneous market 
has not been very extensive, but the tone has been fairly good, 
and, in spite of falls in some speculative favourities, prices 
have on the whole been well maintained. Bank shares have 
received some attention and rises are noticeable in London 
and River Plate shares and in those of the Imperial Ottoman 
bank, as well as in several home banking companies. There 
has been little doing in Breweries, but Guinness preference 
stock has moved up, and Manchester Brewery and New 
England Brewery debentures both record gains. Prices of 
land shares, with the exception of some Australian 
companies, have not been good, and losses: are to be 
noted in Hudson’s Bays and Pekin Syndicate, while a 
rather heavy fall has taken place in Canada North-West 
Land common shares. Motor shares have not been active, 
Daimler and Argyll being unchanged, and Darracq 
slightly lower. On the other hand, General Omnibus 
shares have been hooming and now stand at a much higher 
figure than a week ago; sympathetic rises are also shown by 
London Motor and Road Car shares. The movement is due to. 
attempts at an understanding between the various companies 
which, it is hoped, will bring about a higher scale of fares. 
Textiles have been dull, and English Sewing Cotton are 
lower, the slackness being attributed to fears of labour agita-- 
tion amongst operatives. Iron and Steel have moved 


wn Deep 
Driefontein Deep .. 
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irregularly, Armstrong, Whitworth, and Co. are stronger, as 
are also Vickers, Sons, and Maxim, but United States Steel 
are down, and Moss Bay Hematite are cheaper. The report 
of James Nelson and Sons did not produce confidence, and 
shares were offered, prices on balance being lower. 








MISCELLANEOUS. 
Closing Prices, Rise Closing Prices, Rise 
Last To- uF Last To- Or 
Week, day. Fall. | Week. day. Fall, 
Allsopp Ord. ...... 14 ..14 .. .. Hudson's Bay...... 2103 ..— 4 
Anglo-American Te! 61jx.. 624x..+1 (Lon. &County Bank 91} .. bat +3 
Armatrongs........ 2$#x.. 234x..+ @ Lon. & West. Bank 524 .. 524... .. 
British Blec.Tractn. ee «-— § | Lon.Genl. Omnibus - Ta ..+11 
Brit.Invt. Trust Def.1 ool oe es \sgene (J. & Co.) ... e oe 86 
Brunner,Mond&Co 5.. ++ «+ |'Metpn. Elec. Supply ° ee es 
(J.and P.) .. 6¢g.. «e+ gy P. and O. Deferred.. 2224... 
Cunard Steamship.. 155 .. 155 .. .. |Vick’rsS'ns&M’xm 2y5.. 23§..+ dy 
Eng. Sewing Cotton 2¢3.. 2 ..— ¢3 Spiersand Pond .. 1 .. 1. 
Gas Light, eeccce 96 -- % ceo eo | Ue . Steel rpn... 39 ee ost a 
Guinness Ord....... 560 .. WERE. cocceces 103 ..103§ ..+ 


60 .. 
Harrod’s Stores.... 4x.. 








FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 





Company. Class. Date. Place and Time. 

Army & Navy Co-operative)General........ Apl. 25;Caxton Hall, at 3 
British and Australasian 

Trust and Loan ........ General........ 22;Cannon Street Hotel, 124 
Buenos Ayres Gt. SouthernGeneral........ 23|River Plate House, at 114 
Bayley’s Mines ............ General........ 24| Winchester House, at 12 
Borax Company............ General........ 26|Winchester House, at 12 
Cincinnati Breweries ...... General...., eee 22\Winchester House, at 24 
Cathcart District .......... General........ 23|Glasgow, at 24 
Eastern Produce & Estates|General........ 24/59 Eastcheap, at 12 
General Industrials De- , 

velopment. .........-... General........ 23/27 Walbrook, at 1 
Globe and Phoenix Gold 

Mining ............000. General........ 24/Cannon street Hotel, 124 
Groves (John) and Sons ..../General........ 27;Weymoutb, at 11 
International Westrumite. .|General........ 25| Winchester House, at 2 
James Nelson and Sons ....|General........ 25| Winchester House, at 12 
J. Baker and Sons.......... General........ 26/Winchester House, at 114 
Kalgoorlie Electric Power 

and Lighting Corp. ....|General........ 22|Winchester House, at 12 
Law Fire ...... COccrccccces Ex-General .... oe Toke lane, at 12% 
London and Brazilian Bank General........ 237 Tokenhouse yard, at 124 
Londonand Lancashire Fire, 

Insurance ............+ General........ | 24|Liverpool, at 12 
London Life Association ..|/General........ 24/81 King William st, at 12 
New Rand Electric Works. .|General........ 23| Winchester House, at 124 
North Boulder Gold Mines|General........ 2£| Winchester House, at 11 
New Australian Broken Hill 

ae General........ 23) Winchester House, at 11 
Panawal Tea .............. General........ 26/39 Victoria st, S.W., at 
Phoenix Assurance ........ General........ 2¢€|19 Lombard street, at 1 
Potteries Electric Traction|General........ 23\/Hamilton House, at 11 
Quebec Central ............ General...... 24|5 Great Winch st, at 12 
San Benito Syndicate ...... General........ “ Winchester House, at 12 
Tea Corporation............ General........ 25| Winchester House, at 12 
CTD das cancncccccoudess General........ 22\Gt. Winchester st, at 3 
Tarkwa Consols ............ Ex-General 24/15 South st, E.C., at 12 
UnitedStates & South Ameri- 

can Investment Trust ..../General........ 26; Winchester House, at 2 
Vogelstruis Estates and Gold | 
SHED cc cvecscscccccnceves General........ 25'Winchester House, at 12 








DIVIDEND ANNOUNCEMENTS. 


! 




















Dividend % per! 32 . | Corres- 
a | oad Ronaing 
Company. Period. To see eri 
| Sa Last 
ee Final. | AS Year. 
Alliance Investment Co. 

EE chvendcccneinens Year | April 15 os eo 3 24 
Australian Mortgage 

Land and Finance Co.|Aalf year} Dec. 31 10 ee ee 6 
Babcock and Wilcox....|Half year} Dec. 31 ee 24 20 24 
Bengal and North- 

Western Railway Co.)Half year} Dec. 31 ee 8 7 6 
Benger’s Food.......... alf year ee ee 124 1c 124 
Bombay, Baroda, and 

Central India Railway 

(Cap. Stk.)...........- ear we “s we 2 a 
Borax Consolidated ....| Quarter | Dec. 31 1c 4 ee 10 
British Columbia Elect. 

Railway Co. (def.) ....|Half year} Dec. 31 7 ee 6 
Broken Hill Proprietary 

Block 14 Co........... “s es “ Is p.s. aa Is p.s. 
Brooks (J. B.) and Co...|Half year} Feb. 28 5 oe oe 5 
Buenos Ayres (New) 

WEG sn cccdccceseece Galf year} Dec. 31 ° 8 7 8 
Burmah Oil Co. ........ Half year ee ee 25 15 lo 

and Edmonton 

Land Co. ............ Half year wa 286d p.s ee on 
Callard, Stewart, & Watt|/Half year| Mar. 30 10 a 10 
Colombo Electric Tram- \ : 

ways are Co.|_ Year oe se ‘ 23 aa 
Crosses and Winkworth|Half year| Mar. 31 24 . ee 16 
Great Laxey .......... Year Mar. 31 ‘aa . 5 es 
BE aindedeccenes covey Half year; April 30 4 ee ee 6 
Internalional Financial 

Society ............0 Half year} Mar. 31 5 . . 5 
London Nitrate Co. ....|Half year} June 30 20 ee . 20 
National Electric Con- 

PA soe Ce. verre ee “a 10 e ee 
ation C) posit 

Company ............ Half year; Mar. 31 4 ce 4 
Nelson (James) & Sons} Year | Dec. 31 <i 10 10 
New Tamarugal Nitrate 

oe eee rece ccecceceees alf year ee 5 . ee ee 
Peat’ and Kumaon 

MOT cogeseteces sas year] Dec. 31 ee 7 ee 1 
scottish Union and 

National Insur'nceCo.| Year ae x 1% 17$ 
South KalgurliG. Mines} Year | Sept. 30 | Isp.s. “ Pe 2s p.s. 
Teaphene Co. of Egypt, ‘ 

SeeMneeydecebsent a oe ae 7 
Wilson, Sons, and Co...|Half year| Dec, 31 40 ast 
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STOCK EXCHANGE NOTICES. 


The Committee have annointed Special Settling Days as 
under :— 
Tuurspay, April 25. 
South Rand Gold Mining Company, Limited—300,oco Shares 
of £1 each, fully paid, Nos. 1 to 300,000; South-West Africa 


Company, Limited—Further issue of 200,000 Shares of £1 each, 
fully paid, Nos. 1,200,001 to 1,400,000. 


Fripay, April 26. 


*\Grand) Trunk Pacific) Railway Company—Interim Scrip 
Certificates, fully and partly paid, for £1,000,000 Four per 
Cent. Debenture stock. 


THURSDAY, May 2. 


Berry United Deep Leads, Limited—so,ooo Shares of £1 each, 
1os paid, Nos. 100,001 to 150,000; Lyndhurst wy Australia) 
Copper Company, Limited—180,007 shares of £1 each, fully 
paid, Nos. 1 to 180,007 ; New De Kaap (1906), Limited—329,125 
Shares of 5s each, fully, Nos. 1 to 296,627 and 500,001 to 
532,498; Ober-Rosbach Mining Company, Limited—40,007 
Shares of £1 each, fully paid, Nos. 1 to 7 and 92,008 to 132,007 ; 
* Trinidad) Dock and Engineering Company, ee 
Five per Cent. First Mortgage Debentures of £100 each, Nos 
1 to 750 (Registered). 

The securities marked * are ordered to be quoted in the 
Official List, and also the following :— 

Alabama Great Southern Railroad Company—156,600 Ordi- 
nary Shares of $50 each and 67,607 Preferred Shares of $go each, 
in lieu of the “A” and “B” Shares of the Alabama Great 
Southern Railway Company, Limited, now quoted; Central 
Vermont Railway Company—$10,654,500 Four per Cent. First 
Mortgage Guaranteed Gold bonds of 1920, Nos. 1 to 3,223, 3,226 
to 3,385, 3,528, 3,604 to 3,695, 3,697 to ga 3965 to 4,560, 
4,502 to 4,672, 4,674 to ‘5,470, 5,472 to 6,030, 6,048 to 6,229, 
6,231 to 6,744, 6,746 to 10,377, 10,381 to 10,686 for $1,000 each ; 
and Nos. Ar to A 53, A 55 to A 420, and A 422 to A 479 for 
$500 each ; Chesapeake and Ohio Railway Company—$r,000,000 
additional General: Mortgage Four and a-Half per Cent. Gold 
bonds (1992) of $1,000 each, Nos. 42,920 to 43,919; English 
Velvet and Cord Dyers’ Association, Limited—2g0,083 Ordinary 
Shares of £1 each, fully paid, Nos. 1 to 6,677, 50,139 to 73,662, 
117,125 to 140,645, 184,108 to 213,461, 247,962 to 275,46r, 
285,462 to 324,211, 326,212 to 329,461, 330,962 to 333,836, 
335,337 to 338,211, 346,212 to 359,237, 305,238 to 368,961, 
383,902 to 398,961, 400,718 to 405,461, 408,706 to 417,461, 
432,385 to 445,818, 449,709 to 453,211, 465,712, 480,961, and 
493,462 to 547,781; 211,886 Five per Cent. Cumulative Prefer- 
ence Shares of £1 each, fully paid, Nos. 6,668 to 26,825, 33,493 
to 53,650, and 60,317 to 231,886; and £209,475 Four od Cent. 
First Mortgage Debenture Stock; all and Co. (Croydon), 
Limited—100,009 Ordinary Shares of £1 each, fully paid, Nos. 
1 to 100,000; Surrey Commercial Dock Company—£150,000 
Five per Cent. Preference Stock “F.” 








' flotices and Reports. 


GOVERNMENT STOCKS, &c. 


GREEK EXTERNAL DEBT.—The Council of Foreign Bond- 
holders issue the following intormation, compiled from figures pub- 
lished by the International Financial Commission at Athens, with 
regard to the revenues assigned under the Law of Control for the 
service of the Greek Debt from January 1 to February 28, 1907 
(new style January r4th to March 13th). 














Monopolies, 7 
Tobacco, Stamps, Guu 
Stamped Paper, , 
and Naxes Emery. 
Drachme. Drachme. 
Gross receipts, February, 1907 2,810,203-32 1,913,412°40 
Do do 1906, 2,901,451-30 1,822,114-30 
_| Estimated receipts for two 
months (Law of Control) .... 4,816,666-66 1,783,333-34 
Actual receipts for two} 1907 6,122,500-94 3,442,412-30 
months ............) 1906 6,508,723-88 3,957,482:95 


+ 1,305,843-28 |+ 1,659,078-96 


Difference between esti- = 
1906} + 1,692,057:22 |+ 2,174,149-61 


mated and actual | 
ceipts for two months 





Nore.—Of the surplus over the estimated receipts from monopo- 
lies, tobacco, stamps, stamped paper, and Naxos emery, 49 1-5 per 
cent. is applied towards increasing the minimum rates of interest 
and sinking fund of the external gold loans of 1881 to 1893. 

The receipts in gold francs from both Naxos emery and the 
Pirzeus Customs are converted into drachm2 at the mean rate of 
exchange for the month. 


TURKISH DEBT.—The Council of Foreign Bondholders have 
received from: the Council. of Administration of the Ottoman 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net Appropriation. 
Balance| Proft [Amount | ———_—_— ———| Oorrespondin 


Year from Dividend. Carried to Period Last Year. 
aw _. | Reserve, | Balance 
hte Deprecia- |Forward| Net Divi- 


Banks. £ £ £ % £& £ & & & % 
Yokohama Specie. .... . 31* | 79,390; 221.724 ed 12 126,000; .. | 85,000! 90,114 sl 12 


Ordinary. Prfrnce. 


OTHER ComPANIES. 

Army and Navy Co-operative) Feb. 56,930} 192,023) 248,953 Ly 10000) 65,953} 187,950 
Babcock and Wilcoz .........| Dec. 31,966] 285,929) 317,895) 166,000, 6,000} 120,000; 25,895) 291,022 
Bombay Gas..........0-+ Dec. 3,363} 16,958) 20,321 - és 3,521; 16,005 
Burmah Oil (19) ............,| Dec. 389,095 | 42,750 109,000} 26,345) 186,562 
Carthagena. and Herrerias 

Steam Tramways (17)......| D-c. 15,928) 16,411 mre 3,500} 2,411) .. 
Ceylon Tea Plantations ......| Dec. 42,931} 49,072) 5,391 10,500 8,073) 39,205 
Cincinnati Breweries Dec. § 7,055] Dr 24808) os re oa Dr 24808' = 6,341 
City of Birmingham Tramways) Dec. 89,131 91,214) 12,083 70,713} =. “6 
Edinburgh Invest. Trust (18)| Mar. 37,283) 51,487) 12,927 oe 28,600 
Indo-European Telegraph (16)| Dec. 47,177 67,714) ve 16,240 54,807 
James Nelson and Sons (14)..| Dec. 45,166} 87,123) 14,000 a 85.286 
Nuwara Eliya Tea Estates....| Dec. 14,812} 19,090 0s 4,000 | 16,626 
Oriental Telephone and Elec- | 

iat tserets ih adden tail Dec. 18,201} 19,938) 2,850 3500 | 16,03 
Potteries Electric Traction ..| Dec. 724| 26,942) 27,666) 9,800! 12,250 5,000 | 27,302 
Primitiva Gas and Electric 

Lighting o eeeess| Dec. ae 28.000} 40,000 14,737 90,802 
Tharsis Sulphur & Copper (20)} Dec. 344,374) 312,500, .. aig 225,135 
Thomas Tilling (15) Dec. 3 52,464) 7,000} 16,500 1,500 53,273 
Yatiyantota CeylonTea ....| Dec. R 10,768, | 4,500; 2,700 1,000 8,125 


275 
20 


* For half-year. 


(14) James Nelson and Sons. The ccst of stock in the Argentine during the past year has bzen abnormally high, and this fact 
. accounts for the diminution in profits. 

(15) Thomas Tilling. Owing to the altered conditions of the trade the senior directors, who are the vendors, have made over 
to trustees for the company £35,000 in ordinary shares to provide for the entire extinction of the ‘‘ Omnibus Times ”’ included in 
** goodwill.’’ 

. (16) Indo-European Telegraph. Expenses for the year show an increase, and receipts from message account and other sources a 
decrease, 

(17) Carthagena and Herrerias Steam Trams. During last year a new issue of debentures was made for the repayment of existing 
debentures, and the annual charge will now be £6,000 in place of £8,233. 

(18) Edinburgh Investment Trust. ‘‘ The £56,000 debenture stock available in consequence of the issue of shares made in 1905 
has been placed during the year at a satisfactory premium.” 

(19) Burmah Oil.—As the amount standing at the debit of investments account represents the cost of shares taken up from time to 
time in oil and exploiting companies, and as these companies have not up to now been so successful in their operations as it was at onetime 
thought, the directors have taken advantage of the present opportunity to write down the book value of these investments by £60,000, 
to £90,295. During 1906, asin previous years, vigorous development and prospecting work has been carried on over large tracts of 
country in Burma. ‘While the all-round results have again been satisfactory in the older territories, oil has not yet been struck in paying 

uantities in the new territories being tested, and the directors have considered it prudent, in addition to writing off the total cost of 
evelopment work incurred during the year and of the past expenditure on fields now abandoned, to place £85,000 to a field reserve 
account, 

(20) Tharsis Sulphur and Copper.—The refined copper produced amounted to 4,739 tons, as compared with 4,345 tons in 1905. The 
average price of standard copper over the whole of 1906 was £87 8s 6d, as compared with £69 12s for 1905. The directors’ efforts to 
obtain a new mine have been continued without relaxation, but they have not yet been attended with success, none of the many proper- 
ties examined by the engineers having been considered. suitable for the company’s requirements. 


STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Marcu of banks which issue monthly 
and quarterly statements of accounts :— 


Liabili- | Deposit \\(Yaae °"\Gash at} Disco’nts 
La | ata. | teed Linea | and at (Call and) Invest-| where |>\200U2t8,) wisset.| orar 
Share- | rent Ac- | laneous. Short | ments. | stated ko ® |laneous.| Assmrs. 


. || Bank of 
holders. counts, &o., = ‘Ene. ho. Notice. separately 


& s ' & a & ae & ® 8 & } 8 

Capital and Counties|2,370,000| 32,629,869 709,323 35,709,192 5,133,25414,525,70713,853,412 — 19,507,654 1,689,165) 35,709 192. 
Lloyds .........0 6,801,600 63,380,407) 2,755,417! 72,937,424|10,126,562/4,292,754 11106355! 5,825,623] 37,128,442/4,457,688) 72,937,424 
Londonand §.-Westn./|2,000, 14,046,185; 493,673) 16,539,858) 2,079,664/1,244:16 114,106,286 i 9,067;959| 41,789}16,539,858 
Lon. & Westminster |4,250,000| 24,482,790, 6,566,130) 35,298,920) 3,871,389|6,075,600|5,124,010 n 19,003,904) 1;224,01'7/35,298 920: 
Lond. City & Midland/8,457,217| 51,380,712} 3,460,245) 61,298,174) 8,099,60916,956,402/6,735,028' 4,665,898) 30;019,312/4,821,925/61,298,174 
National 2,115,569 11,957,731) 1,481,741) 15,555,041) 1,616,622)1,914,805/8, 304,875 ‘+ 3,718,739 ion 15,555,041 
North & South Wales}1,262,000) 10,618,560' 970.843) 12,851,403) 2,354,772 i 1,670,502 os 7,319,520) 1,506,609) 12,851,403. 
Parr's.....- 3,622,450 98,529,270 4,061,434) 36,013,163) 4,386,241)4,690/126)3,451,852) 2,774,399! 16,175,320/4,535,225136,013,163: 
Stamford, Spalding, & 

- Boston 4$79;590' 3,227,835) 28,032) 3,735,457) 261,380) 102,575) 665,098; 154,431) 2,441,561) 110,412) 3,735,457 
Union of London and . 

603,407 | 6,001,270|6,471,650/6,254,709 


Smiths .......... 4,704,785| 35,675,750; 3,222,872 


43,603, es 20;978,993}|3,896,785|43,603,407 
Williams Deacon's ../2,075,000 — 470,891| 16,071,438 


1,878,905)1,029,805 2,907,473) 1,772,481) 7,649,583) 863,191/16,071,438 
| 


Sen 


rrr ee a 
Public Debt at Constantinople a statement of which the following RAILWAY COMPANIES. 


is a summary of the complete receipts in respect of the month of| BomBay, BARODA, AND CENTRAL INDIA—The directors 
December, 1906, compared with those for December, 1905 :— recommend a dividend in July on the new capital stock of 10s per 
Complete Receipts. . cent., an addition to the half-year’s guaranteed interest of {1 10s 
December, December, per cent. then due, making a total payment of £2. per cent., less 

1905. tax. The payment ofthe final dividend on the old consolidated | 

iT &r stock has still to be delayed pending settlement of questions which | 

Five revenues j eee. 118,291°40 it has been necessary to submit to arbitration. 
ae or ccerccceese 900° «ee 187,50000 CENTRAL URUGUAY.—The report for the half-year ended 
Tobacco tithes ...... «eee  12,220-08 December 31, 1906, states that after deducting the proportion of 
Sundries .......... 4,88226 ....  6,239°32 -gross receipts and expenditure appertaining to the Northern, 
iit . _—__- — Eastern, and Western Extensions, the gross receipts of the company 
Total.....é..s00° 335,649'95 .... 324,250:80. for the half-year amounted to £235,349, and the working expenses 
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to £115: 3, leaving net receipts £119,406, an increase of £9,294. | show a profit of £23,994. The directors recommend a further 


have decided to pay an interim dividend on the ordinary 


‘stock for the half-year at the rate of 5 per cent. per annum, free of 


income-tax, carrying forward a balance of £19,134. 

DEMEBARA.—Figures given in the report for the latter half of 
1906 show that gross revenue amounted to £28,038, gross expendi- 
ture to £21,569, and net revenue, after deduction of debenture 
interest and the inclusion of Government subsidies, to £11,318. 
With the amount brought forward there is available for-distribu- 
tion asum of £12,968. Dividend at the rate of 7 per cent. per 
annum is paid on preference stock, making 6 per cent. for the year, 
and at'the rate of 4 per cent. per annum on extension preference 
shares. The renewal fund receives £1,000, and £1,693 is carried 
forward. During the half-year two and a-half miles of permanent 
way have been relaid with steel rails, and the cost of this and other 
renewals amounting to £4,713 has been charged to revenue. 

EMU BAY.—<According to the report for 1906, the revenue shows 
a satisfactory increase, and the directors’ report that, after deduct- 
ing depreciation and provision for rolling stock, the year’s working 
has resulted in a profit of £8,190, 

QUEBEC CENTRAL.—The gross earnings for 1906 amounted to 
$904,866, against $789,205 last year, and the net earnings to 
$322,950, against $260,825. After providing tor interest on out- 
standing prior lien bonds and debentures, the sum of $27,500 was 
charged against net revenue for alterations, additions, and improve- 
ments to stations, buildings, &c. Out of the balance has been paid 
the interest on the 3 per cent. second debenture stock, and the full 
interest on the 7 per cent. income bonds. A balance of $12,701 is 
carried forward. 


BANKING COMPANIES. 


YOKOHAMA SPECIE.—The directors in submitting the statement 
of the liabilities and assets of the bank and of the profit and loss 
account for the half-year ended December 31, 1906, states that the 
gross profits of the bank for the half-year, including yen 793.908 
brought forward from last account, amount to yen 10,447,288, of 
which yen 7,436,141 have been deducted for current expenses, 
interests, &c., leaving a balance of yen 3.011,147 for appropriation. 
The directors propose that yen 350,000 be added to the reserve 
fund, and yen 500,000 to the special reserve fund. From the 
remainder the directors recommend a dividend at the rate of 12 

t cent. per annum, which will absorb yen 720,000 on the old 
shares and yen 540,000 on the new shares, making a total of yen 
1,260,000. The balance, yen 901,147, will be carried forward. 


INSURANCE COMPANIES. 


ESSEX AND SUFFOLK EQUITABLE.—The net premium income 
for.1g06 shows an improvement of £2,020. The net amount of 
fire losses was £19,792, or 46°0 per cent. of the premium income. 
Losses on farming insurance were 64°4 per cent., and on other 
insurances 35°7 per cent. Expenses of management amount to 32°2 
per cent. ot the premium income. The year's profits are £9,325 on 
the fire account, and interest and rents aggregate £4,090. ‘The 
accumulated funds total £38,068. 


MISCELLANEOUS COMPANIES. 


AUSTRALIAN MORTGAGE, LAND AND FINANCE.—The directors 
declare an interim dividend at the rate of 10 percent. per annum 
on the paid-up capital for the half-year ended December 31st last. 
The position and prospects of .the pastoral industry in Australia 
continue to be favourable. The wool market is firm, and the 
season’s clip is being realised at satisfactory prices, 

BALISAN TEA.—The report for 1906 states that the cost of manu- 
facturing and bringing the tea to market was 7;4d per lb, as com- 
pared with 8d in 1905. The whole of the crop was sold in London 
as usual, and realised an average price of 11 9-32d per lb, as against 
11d per lb. for season 1905. The directors recommend a final 
dividend for the year of 10 per cent., together with a bonus of 5 per 
cent., which, with the interim dividend, will make a total distribu- 
tion of 20 per cent. for the year. 

BRITISH MOSS LITTER.—The profit for 1906 is £18,672, from 
which £3,500 has been carried to reserve for depreciation and 
£1,000 for minimum rents, leaving £14,172, which, with £2,081 
Drought forward, gives a total of £16,253. The directors propose 
a dividend of 74 per cent. upon the ordinary shares. After placing 
to reserve (making £20,000) £2,500, there remains £728 to be 
carried forward. During the first half of the year competition was 
again keenly felt, but the Londen and Provincial Moss Litter Com- 
panv have ioined the Peat Moss Litter Supply Company. 

FREDERICK LEYLAND (1900).—For the year 1906, after allowing 
for depreciation, net profits amounted to £18,788, reducing the 
debit balance of £148,109 to £129,321. During the year £115,900 
of the 4 per cent. first mortgage debentures were cancelled réducing 
the’ outstanding debenture debt to £369,100, and “loans- and 
bankers’ overdraft have been paid off and current liabilities much 
reduced.”’ 

JOSEPH BAKER AND 89NS.—The report for 1906 states that 


during the past year the steady increase of business has continued, , 


and the profit on the year’s trading also shows improvement. The 
tise in the cost of raw materials, however, which had begun at the 
time of the last report, has increased throughout the year, and this 
has temporarily affected profits. The net profit for the year, after 
charging to revenue account the cost of maintenance of buildings 


and plant, and after placing to depreciation reserve the sum of : 


£4,800, amounts to £12,872, to which must be-added the balance 
brought forward, £1,323. The directors now recommend a divi- 
dend of 4s per share, leaving to be.carried forward £2,606. 
TOCKET'S MERTHYR COLLIERIES.—Including the amount 
brought forward, the accounts for the year ended February 28th 








dividend of 7$ per cent., making 10 per cent. for the year, that 
£37,256 be transferred from the reserve fund to capital expendi- 
ture account, reducing the latter to £150,000, and that £9,256 be 
added to the reserve tund, leaving 737 to be carried forward. 

MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 
mate traffic return :— 


March, March, Total for Three Months. Increase. 
1907. 1906. 1907. 1906. 1907. 

£ £ £ £ £ 
38,771 .. 36,252 .. 113,524 .. 106,308°.. 7,216 


NEW PLYMOUTH HARBOUR BOARD.—The report for 1906 states 
that the receipts amounted to £2,338, while the working account 
shows a net profit of £7,399. The overdraft at the bank on 
December 31, 1906, was £6,302, being a decrease of £317. The 
sum of £5,345 has been spent in extending the breakwater during 
the year, and a length of 133 feet has been completed. During the 
past year 546 vessels entered and ieft the port, their aggregate 
tonnage being 264,757. 

UNITED STATES AND SOUTH AMERICAN INVESTMENT TRUST. 
—The annual report made up to the end of the financial year, 
April 4, 1907, states that the revenue shows a receipt of £56,221, 
and after charging against it the various items in the revenue 
account there remains a balance of £38,668, which, with the 
sum of £914 brought forward from last year’s accounts make 
a total of £39,582. Out of this amount an interim dividend at 
the rate of 5 per cent. per annum on the preferred stock, and 
at the rate of 4 per cent. per annum on the deferred stock, has 
already been paid, absorbing £16,031, leaving £23,551, and this 
sum the trustees recommend:-be appropriated as: follows, viz. :— 


tin payment of a dividend on the preferred stock for the half- 


year at the rate of 5 per cent. per annum, £8,906; in payment 
of a dividend on the deferred stock for the half-year at the rate 
of 5 per cent. per annum (making 4% per cent. for the year), 
£8,906; transfer to reserve account, £5,000; to carry forward 
to next account, £739—£23,551. The sum standing to the credit 
of the reserve account on April 5, 1906, was £23,532, to which 
have been added the sum of £29,524, being the balance of profits 
and losses realised by the sale of securities, &c., and £5,000 
transferred from the revenue account, making £58,056. From 
this amount has been deducted the sum of £29,390, which the 
trustees have applied to writing down certain securities, leaving 
the reserve account standing at £28,666. The trustees are happy 
to state that a valuation of the assets of the company shows a 
surplus in addition to the amount to the credit of the reserve 
account. 

WILLIAM GRIFFITHS AND CO0.—It is stated in the report for the 
year.ended October 31st that, whilst the result is considerably more 
satisfactory than that of the previous year, the directors regret 
that the continued general depression in trade, augmented. by the 
economy which is being exercised by municipal authorities, has 
considerably curtailed the turnover of the business. The result of, 
the year's trading, however, shows a net profit of £1,923, compared 
with a loss in the previous year of £16,083. The actual trading 
profit exceeded £8,000, but some exceptional items had to be 
taken into this year’s accounts, which reduced the net profit to 
the amount shown. 

MINING COMPANIES. 

CORNISH CONSOLIDATED TIN.—The greater part of the profits 
earned during 1906 have been earned upon a paid-up capital of 
£26,000 only, and in the balance-sheet the directors have thought 
it prudent to bring in at cost price only all their share holdings 
in various companies, disregarding the great rise in the value of the 
South Crofty holding. The directors recommend a dividend of 
2s 6d per share on the ordinary shares, and a dividend at the rate 
of 29s 6d per share on the deferred shares. 

DURBAN-ROODEPOORT.—Figures given in the report for 1906 
show that the profit for the year amounted to £66,961, making, 
with the balance brought forward, £71,844. After deducting 
dividends paid, amounting to 55 per cent., a balance of £3,094 is 
carried forward. The sum of £11,124 has been allowed for depre- 
ciation on plant and machinery, &c., and the sum of £11,597 
charged to capital account, to the compiling of which sam the 
completion of the new slimes plant, a new air compressor, new 
condenser, new boiler, and an additional five stamps have mainly 
contributed. 

GOLDEN POLE.—During the half-year ended January 31st, treat- 
ments yielded 4,420°67 ounces fine gold, valued at £18,850. The 
profit and loss account shows a balance for the half-year’s work of 
£5,783. From this balance there has been written off £6,217 for 
depreciation. The balance carried forward amounts to £24,934. 
The question of consolidation of capital, which was referred to in 
the last.directors’ report.and discussed at the meeting of share- 
holders, has not yet been definitely settled. 

GREAT FINGALL CONSOLIDATED.— Development work has been 
vigorously carried on during the year 1906, a total of 8,230 ft. 
having been done. The total expenditure upon development was 
£39,037, the whole of which has been charged against revenue. 
The working expenses, including development, averaged 19s Ir-o2d 
per ton, as compared with 19s 9°30d per ton the previous year. 
After writing off £5,516 for depreciation of machinery, plant, &c., 
a net profit of £233,386 has been realised This, with the balance 
of £125,699, brought forward from last year, made a total of 
£359.085, out of which sum four interim quarterly dividends have 
been paid, amounting to £275,000, leaving a balance of £84,085 at 
December 31, 1906. Out of this amount a further dividend°was 
paid on January 10, 1907, amounting to £37,500, leaving a balance 
of £46,585 in hand. 

VOGELSTRUIS ESTATES AND GOLD MINES.—The directors. 
state that, in spite of the continued scarcity of labour with which 
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the management have had to contend during the year ended June 
30th, regular monthly crushings have been maintained on an 
average basis of 43'2 stamps, showing an average monthly 
recovery of 32s 3°39d from 67,115 tons treated, the average 
yield being 7°6 dwts per ton. The amount of gold won during 
the year has been £108,908, or an increase of £6,147 over 
the previous year. A net profit of £25,874, after providing 
for debenture interest, is taken into the balance-sheet, bringing 
the amount standing to profit and loss account to £50,822. The 
directors have decided to write of for depreciation for the two years 
ended June 30th, 1906, the sum of £24,344. In the opinion of the 
directors this makes ample provision for depreciation on these two 
items. In addition to this the directors propose to employ a part 
of the balance to the credit of profit and loss account by utilising 
the sum of £11,420 for the purpose of reducing the cost of develop- 
ment. The sum of £15,058 is carried forward. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


Tons 
Crushed 


si 
i 

| | Ozs. 
Brilliant Central (4 weeks)| 1.030, .. ee 
Brilliant Extended 5,904 .. | ee 


Consolidated Goldfields of 
New Zealand 6, 


: | Gold Recovered. 


Mill. 


Mill. | i 


Jumbo Gold Mining 

Rhodesia Consolidated 

Rhodesia (Matabeleland) . 

Victoria Proprietary (two 
weeks) .....s000 


1,073) 1,461 
733| 758 


THE CORN TRADE. 


Mark Lane, Friday Evening. 


Weather conditions continue to assist farmers (still busily 
occupied) on the land, present occasional showers being greatly 
welcome, while growing crops continue full of promise, and 
vegetation already assumes a more forward appearance. Though 
business is kept down as things move at present, the better ten- 
dency has not been outlived, while holders for the most part 
remain resolute in their demands. English wheat, though still 
sent forward in comparatively small quantities, meets with quiet 
response at recent lower offers, requirements of town and country 
millers being fairly satisfied, with whites delivered up ranging 
at 29s to 30s 6d, and reds, 28s to 29s 6d per qr, 504 lbs, accord- 
ing to quality. In local districts good to fine reds, on rail, 
28s 6d to 29s. Chicken wheat remains plentiful at 26s per im- 
perial qr. Imported descriptions, notwithstanding sustained 
arrivals of Pacific Coast, remain in holders’ favour, while a 
good deal of what comes forward still goes to continental centres, 
and offers are by no means pressingly made. No. 1 Northern 
Manitoba, 33s 3d, 33s 6d, ex ship, to arrive; No. 2, in similar 
position, 33s; and No. 1 hard Manitoba, 34s 6d. South Russian, 
a sample, ex granary, 29s to 338 6d. Australian, 32s gd, 33s, 
ex store, 496 Ibs. New Zealand remains nominal on exhausted 
stocks. Short, 30s to 31s, and long berry, 31s to 32s. Choice 
white Karachi, 31s, ex ship, to arrive, and red, 30s 6d; Plate 
ruling at 29s 6d to 31s. The flour market assumes a less stand- 
still aspect, while the low ebb to which quotations have fallen 
gradually attracts better attention, while sellers in the meantime 
await events with their late customary watching policy. Quota- 
tions tend steadier as a rule. American first patents, 23s 9d to 
24s 3d, landed; Kansas patents ruling at 22s 6d. Of bakers’ 
grades, Iron Duke is supported in value, 20s, ex store. English 
flour fairly maintained. Town households, No. 1, quoted at 
22s 6d per sack, ex mill, and country makes, though still liberally 
railed to London, are held for fully last week’s rates. Leading 
Hungarian brands firm at 29s 6d, 30s, ex store. There was an 
improved demand for wheat cargoes this week, and a fair num- 
ber of sales passed, prices on balance being firm to rather 
dearer. Walla-Walla, February-March, per Jacques, sold, 
30s gd; the Robert Duncan, December 7th bill of lading, red 
Russian and Walla-Walla, 30s, 63 lbs; Rosario-Santa Fé, 63 
Ibs, due at Falmouth, 29s 144d; ditto, May roth-June, 29s 434d ; 
the Gustav Adolf, ditto, expected to sail 19th inst., 29s 3d; 
Bahia-Blanca-Barletta-Russo, 63 Ibs, May-June, 29s; the sailer 
Ainsdale, Victorian, January roth bill of lading, 30s 4%4d; the 
Laureston, South Australian, expected May, 30s 714d; the St. 
Anne, New South Wales, March 19th, 30s 714d; South Aus- 
tralian, May, 30s 94; South Russian, May, on sample, 29s 6d; 
Rosatio-Santa Fé, 6314 Ibs, May-June, 29s 444d; Barletta-Russo, 
61% lbs, April«May, 28s 9d; ditto, per Adele, March 11th, on 
sample, 2ys 3d; Azoff-Black Sea, April-May, 30s 6d; the Torri- 
don, South Australian, expected April-May, 30s 7%4d; the 
Queen Amele, Victorian, March, 30s 6d; and the La Perouse, 
blue stem, December 8th clearance, at 30s 9d net; with ditto, 
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per Glenericht, January 2oth,. at 31s. Parcels were in generally 
steady request, No. 1 Northern Manitoba, afloat, being disposed 
of at 31s 103%4d; ditto, April-May, 31s 6d to 31s 4%4d; No. 2, 
afloat, 31s 444d; South Russian, afloat, 29s gd to 30s 134d, as. 
to es choice white Karachi, April-May, 29s 4%d to 
29s 734d; May-June, 30s 6d to 30s 9d; June-July, 30s 6d ; 64 lbs, 
La Plata, April-May, 299; and 63 lbs, afloat, 28s 144d. Grinding 
barley on continued scarcity keeps gradually rising, and Odessa-. 
Nicolaieff, quoted, 22s 6d, 22s gd, ex quay. Of cargoes, the Lady: 
Iveagh, Azoff loading, realised 22s 6d, and Azoff-Black Sea, 
June-July, on sample, 20s 3d. A tone of distinct firmness. 
governed the spot market for maize, while a sustained inquiry 
prevailed. American mixed, 21s 6d, 21s gd, ex ship, to arrive; 
Odessa, 22s 9d, 238, landed; and La Plata is quite nominal at 
23s 6d, ex store. In the cargo section holders required full 
rates, despite a quiet demand. Galatz-Foxanian, April-May 
shipment, found buyers at 22s 4%d; American mixed parcels 
realised 20s 10%4d; Odessa, 22s 6d to 22s 7%4d;’ and Galatz- 
Foxanian, May-June, 21s 744d. Imported oats fully supported 
the recent improvement; 38 lbs, Russian, 18s to 18s 3d, and La 
Plata, 18s, ex quay. To arrive: Manitoba, May-June, done, 
19s 3d to 198 1%d; June-July, 19s; La Plata, March-April, 
17s 74d to 17s 9d; and February-March, 18s. Wheat cargo trade 
to-day was firm. The Hjordis, La Plata, on sample, March 
1gth, sold, 29s 9d; the Hoche, Walla-Walla, January oth, 
30s ro}d net; South Australian, May-June, 30s 10}$d; the Full- 
wood, La Plata, 63} lbs, June, 29s 74d; South Australian, 
March, 30s 9d; Victorian, April-May, 30s 9d ; part cargo Bessara- 
bian-Ulka, on sample, 31s; the Asie, red and white Walla, 
March, 30s 3d; and the Marie, South Australian, just shipped, 
30s od. 

The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, 
and 1903-4 :— 


1906-1907.| 1905-1906.| 1904-1905.} 1903-1904 


1 51,030,900 49,048,600 64148,5¢0 56,183,600 
rts—Wheat (32 weeks to April 6)| 51, 
ee 8,561,200] 9,685,200| 7,353 


3 — Wheat! 2035'300 
Add week ending April 13 — ea! 
Flour 284,400) 


Net imports 
Add to this the estimated sales of 
home-grown wheat 


“ Visible supply” in U.S. centres,bush.) 51,179,00C 
Do do = in cwts. | 27.417. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended April 13, 1907, and fcr the corresponding week in 
each of the years from 1906 to 1903 :— 


QuanTitTizs SoLo. 


Wheat. Barley. Oats. 
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The following account shows the quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended April 13, :907, together with the Quantities Imported in 
the corresponding week of the previous year — 

—— Quantities. —-_, 
1907 1906 


Animals living—Oxen, bulls, cows, und calves ..number 8.472 ve 11,118 


Sheep and lambs 
Swine ” 
Hovees 
Fresh meat ‘“ 
Mutton 37,124 .. 
9,970 
102,196 .. 
1,184 .. 
17,902 .. 
3,695 .. 
Meat, unenumerated, salted or fresh 19,4 .. 


Meat preserved, otherwise than by salting.... 1,997 
Dairy produce and substitutes:— 
utter 110,717 .. 


18,527 .. 
19,109 .. 


18,808 a. 
Ob .. 


oS S:S—n=see—0o30V60—6eSRR6—sS=—sS=—eeSs—Swo_m«wcw=—_—00000 0s 








ee, ees eees . = 











April 20, 1907 | 








ridin dewedé.canscb@s 406m Geesabata eathundred 161,478 .. 205,413 
ei re een: 2 eee 5,414 
° “ 4317. 337 
2,219 13,423 
an 30,55 
093,300 . 2,165,600 
“a 0 ¢ 177,200 
261'900 *. 344,100 
20,630 . 11,470 
37,600 . 2,330 
2,600 627,200 
37,464 .. 21,698 
““pnchs 115,387 .. «94,545 
“708 "681 
10,939 . 16,957 
127,144. 153,974 
327 155 
seems Uesaued kcdevacbeveseducudensavanciaers me H cc > 3 
Strawberries ee 
Unenumerated 2.486 . HH 
Hay...-.--- eee ccc ee enc ec eeeeeacsessscseses seers 5 1771 
SE oc dics cate hc awae cdueeaasaedcentas<dor Genes 2 ue : eso 
rere, eee oe: 
Locust beans .........ceeecccccccececceceeeeeces ” .e ee 
— Ni al a bushels 126,669 .. aan 
Potatoes ay Saccainhots Di icenquceus ceonveses cwts 83,122 - 2 ais 
REENR,  an aligns seteskensendenessodeedens ” ’ 1 
Unenumerated .......-ceccccsccscccceers wee. Value £ 13,569 .. 5 023 
Raabe ann céesueucacenscscaKskeccedatnese: Gam 2,968 .. 5472 
Preserved by canning ......ee+e+ euscededss 40 9,178 .. " 








THE IRON AND COAL TRADES. 





Business in the pig-iron market continues to show buoyancy, 
and an optimistic view is taken as to the immediate future. 
The belief is expressed that the depression, so recently a feature 
of the market, is now a thing of the past. The activity preva- 
lent in the speculative centres is exerting a beneficial influence 


on trade in other parts of the country. Uncertainty prevailed 
in certain quarters with regard to the future, as buyers showed 
considerable hesitancy in coming into the market at a time 
when prices were fluctuating, but the higher prices now ruling 
has encouraged these operators to resume their dealings. The 
general opinion seem@ to be that nothing is to be gained by 
dealers holding aloof from the markets, as prices exhibit a 
tendency to advance, rather than recede, for some considerable 
time. The cheerful feeling now prevailing is influenced by the 
easier money conditions, and the satisfactory reports to hand 
from trading centres. The encouraging Board of Trade Returas, 
and the decrease in stocks held by the public warrant stores 
have also been instrumental in bringing about improved condi- 
tions. There is a continuance of shipments to the Continent, 
and an active demand from America, and more favourable 
reports are to hand from the United States and Germany. 
Makers in the Cleveland district, in spite of the heavy output, 
appear unable to satisfy the demand, and as a consequence of 
this the public stores are being called upon to negotiate orders. 
Improved conditions prevail in the hematite trade, but prices 
remain about the same. On the West Coast makers’ iron rose 
1s 6d per ton, and warrants are dearer. To-day’s .Glasgow 
prices were as follows:—Cleveland, 55s 6d cash, 55s 93d to 
558 tod one month; buyers, 55s 6d cash, 55s gd one month; 
sellers, 55s 64d cash, 55s 10d one month. Market firm, small 
business. Turnover about 6,000 tons. Connal’s Stores.—In 
Glasgow: Scotch, 4,347 tons; other makes, 2,500. Middles- 
bro’: No. 3, 402,793 tons; standard, 14,050 tons ; hematite, nil. 
Our Middlesbro’ correspondent’s report, dated April 18th, is 
as follows:—Pig-iron: There has been a marked improvement 
in prices this week, caused. by the heavy shipments and the 
satisfactory decrease in the warrant store. Shipments are well 
ahead of any previous month. No. 3 Cleveland G.M.B. is 
practically unobtainable from makers for prompt delivery, and 
is nominally 56s. The same price is quoted for forward de- 
livery. Hematite is steady at 77s for East Coast mixed numbers, 
but orders are none too plentiful. Manufactured iron and 
steel: Prices are steady and unchanged. Steel works are busy, 
but forward orders are scarce. Steel ship-plates, £7 108; 
steel ship angles, <7 2s 6d; iron ship-plates, 47 1583 iron 
ship angles, £7 15s; iron bars, £8, all less 2}4 per cent. Iron 
ore: Prices have receded somewhat this week, and —a 
business in best rubio has been reported as low as 215, the 
.tuling quotations are 21s 3d to 21s 6d. Best Bilbao rubio iron 
ore (50 per.cent. iron), 21s 6d; L/K Gellivare (Swedish) iron 
ore (60 per cent. iron), “A” grade, hematite, 26s; “ C” grade, 
Cleveland, 22s; “F” grade, basic, 22s, c.i.f. North-East Coast 
rts. 

Pcthe Iron and Coal Trades’ Review writes as follows respects 
ing manufactured iron and steel: —The finished iron and steel 
trades also wear a more favourable aspect, and in many classes 
of material there is increased activity. Taking the country as 
‘a whole, manufacturers are well employed at présent, and have 
a goodly weight of work on their books, which would suffice to 
keep them busy for some time ahead, and new business is now 
‘coming forward rather more freely to replace contracts which 
are expiring. Under these circumstances prices are firm gener- 
ally, and there being little likelihood of any early downward 
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movement, buyers have no object in withholding orders in the 
hope of securing” better terms later on. There is practically no 
change in quotations this week. Notwithstanding the fact that 





7 | Lloyds’ returns show a decrease of nearly 06,000 tons in. the 


amount of work on hand in the shipbuilding yards as compared 
with the quantity at this time last year, it is still about 139,000 
tons in advance of the figures for the end of 1906, and this 
means that makers of angles, plates, and similar material are 
not likely to experience any severe dearth of orders.: Steel 
ship-plates are still at £7 10s per ton, and other classes of 
shipbuilding material are also unchanged. The rail trade re- 
mains good, and £6 15s is the minimum figure for heavy sec- 
tions; nor is there any probability of anything less being ac- 
cepted at present. Iron bars are in steady request, and in the 
North of England makers have no difficulty in realising £8 per 
ton, less 2% per cent. The quantity of semi-products reaching 
the United Kingdom from the Continent now is greatly reduced, 
manufacturers there having very little surplus at their disposal 
to send to this country, so that home makers are relieved from 
this particular kind of competition. 

The coal markets continue steady in tone, and at Newcastle |f 
the market for best steams has been inactive. Some of the } 
collieries were short of tonnage, and contractors have been 
forced to accept lower prices to enable them to obtain spot 
tonnage. The price of Tyne primes was not affected by short- 
ness of tonnage, and could not be bought readily under 15s. 
Durham sorts rule very steady, with a better demand for both 
classes of gas coals. Quotations: Best steams, 14s 6d to 14s 9d; 
small steams, ros 6d; Northumberland unscreened, 12s 3d; gas |; 
coals, 123 6d to 13s 6d; coking coals, 13s to 15s ; coking smalls, 
138; bunkers, 12s 6d to 13s; best foundry coke, 25s. Easier 
conditions prevail in the South Wales district. The shortness of | 
tonnage is still a marked feature, attributable to the large num- fj 
ber of vessels being delayed at Hamburg in consequence of the 
strike. Buyers are adopting bearing tactics as much as possible. 
Steam coal: Large, very best, 17s 6d to 18s; best seconds, 16s'9d | 
to 178; large, seconds, 16s to 16s 6d; drys, 16s 3d to 16s 6d; |} 
best washed nuts, 15s to 15s 6d; seconds, 14s to 14s 3d; best 
washed peas, 13s to 13s 6d; seconds, 12s to 12s 9d; smalls, best, 
11s 6d to 11s 9d; good, ordinaries, 10s 3d to 10s gd; smalls, 
seconds, 9s, 9d to 10s 3d; smalls, inferior sorts, gs 3d to gs od. 
Patent fuel: Best, 16s to 16s 6d. Bituminous coal, Households, 
best, 18s to 198; households, seconds and other sorts from 17s | 
to 17s 6d; No. 3 Rhondda, large, 19s 6d to 19s gd. Nothing of |} 
note has happened during the past week in the Lancashire 
markets. Prices remain practically unchanged, although the 
collieries are willing to make slight concessions to their clients, 
who are at the moment showing no desire to book ahead. The 
following are about the latest pit prices:—Best house, 15s fo || 
16s; second quality, 13s to 13s 9d; ordinary sorts, 11s to 12s; |! 
best slack, 7s 10d to 8s 6d; while the latest shipping prices are 
as follows :—Best Orrell, 14s to 14s 3d; Arley, 13s 9d to 14s; 
Treucherbone, 13s 6d to 14s. 





THE WOOL TRADE. 


Messrs Charles Balme and Co. report, on 17th inst., that the 
limit of new arrivals fixed for the third series of the current year 
having been reached yesterday, the list was closed at four o’clock, 
the quantity available for the auctions, which commence on the 
30th inst., being made up as follows:—New arrivals: New South 
Wales, 50,403 bales; Queensland, 9,476 bales; Victorian, 66,118 
bales; South Australian, 7,974 bales; West Australian, 5,650 
bales; Tasmanian, 16,042 bales; New Zealand, 151,061 bales: 
Cape—Eastern Province, 34,167 bales; Western Province, 2,111 
bales—36,278 bales; Natal, 9,055 bales—total, 352,057 bales ; less 
amount in transit: Australian, about 103,500 bales ; New Zealand, 
about 56,000 bales; Cape, about £29,500 bales; Natal, about 8,000 
bales; together, 197,000 bales; leaving about 155,000 bales; plus 
old stock—Australian, about 1,800 bales; New Zealand, about 
2,500 bales; South African, about 700 bales—s,o00 bales; total 
available for the series, about 160,000 bales. The net available 
quantity for the third series of 1906 amounted to: Australian, 
about 61,000 bales; New Zealand, about 91,000 bales: South 
African, about 8,000 bales—total, about 160,000 bales. The last 
vessels in time for the sales are the Commonwealth, Paroo, 
Everton Grange, Hyades, Matoppo, Loch Carron, Indralema, 
Tokomaru, Gaika, Carisbrook Castle. 

Messrs Chas. Balme and Co. write further on the 18th inst. :-— 
Since the close of the March auctions, the consumption of the finer 
grades of wool in the manufacturing districts has been well main- 
tained, and the tendency of values for both merinos and fine cross- 
breds has ruled strongly in sellers’ favour. -The trend of the 
market for the coarser qualities of staple, however, has not been so 
satisfactory, some slight irregularity having recently been notice- 
able in the quotations for *‘ tops ” made from this class of produce. 
The list of arrivals for the forthcoming sales, which commence on 
the 3oth inst., was closed on the 16th inst., the quantities available 
——e with those for the corresponding auctions of last year 
as follows :— 





Srd Series, Srd Series, 
1907. 1906. 
Bales. Bales. 
Australian ............about 54,000 .... 61,000 
New Zealand eeeeeeeeee oF 97,500 eeee 91.000 
South African.....ccecs 55 8500 .... 8,000 
Potad sc cscccecede oe 160,000 eece 160,000 , 
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Our Bradford correspondent, writing on Thursday, says : There is 
no change in the condition of the wool market. Business in the 
raw material is rather slow. Transactions are neither numerous 

. Nor for large quantities, but holders are firm, and prices are well 
Maintained. The hea’ f 
would have a depressing effect were it not that a large proportion 
of. them have already been sold. The importers are thus not 
forcing stocks on to an unwilling market. Spinners have, in fact, 
for the most part covered their needs for some time at least, and 
are standing out of the market. But the quantity of tops going 
into consumption continues to show no diminution, and there is 
little likelihood, therefore, of any serious weakness, though prices 
may droop a little as the new clip of English wool comes nearer. 
A good many small holders will be obliged, before then, to realise 
on their last year’s wools. 


THE. COTTON TRADE. 


LIVERPOOL, April 19. 


A large business has again been put through in cotton on the 
spot this week. Estimated sales, 70,000 bales, of which 63,820 
bales are American, 600 bales Egyptian, 4,490 bales Brazilian, 
&c., 170 bales African, 720 bales East Indian, 200 bales West 
Indian, &c. Of these 11,000 bales are for export and specula- 
tion and 59,000 bales for the trade. Imports, 85,832 bales, in- 
cluding 74,531 bales American, 2,729 bales Egyptian, 6,333 
Brazilian, &c., go bales West Indian, 93 bales African, 2,056 
bales East Indian: In American a large business has been done 
at. hardening rates for the better grades. The quotations of 
ordinary and good ordinary are advanced! 6 points, low middling 
10 points, middling 12 points, good middling 18 points, fully 
good middling 22 points, and middling fair 26 points. Middling 
quoted 6.28. Sea Island is without change. Brazilian continues 
in demand, and quotations are advanced 6 points. In Peruvians 
an increased business has taken place, rough having been in 
strong demand at advancing rates, and quotations of rough are 
generally raised 50 points; those of moderately rough are 
raised 10 points and smooth 6 points. Egyptian has been in 
limited request. Quotations are reduced , except fair 
brown, which is 7, and extra fine brown, which is 
% lower. Joanovich and Abbassi unchanged. Fully good 
fair brown quoted 107g. In East Indian a limited busi- 
ness has been done, but the quotations of Broach are advanced 
#;. Other descriptions %. Futures are 4% to 7 points higher 
for near and 3% to 4% higher for distant positions, closing 
steady. April, 5.85; April-May, 5.81; May-June, 5.81; June- 
July, 5.77; July-August, 5.74; August-September, 5.69; Sep- 
tember-October, 5.64% ; October-November, 5.61; November- 
December, 5.6014; December-January, 5.6034; January- 
February, 5.6134; February-March, 5.6234. Egyptian futures 
are 2 points higher. ‘ 


CURRENT PRICES—THURSDAY. 


Same Period||\Same Period 
1906. 1905. 
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Imports, E Cons ti a 
oor rao, eee 
(wines nti 
1907. 
Bales. 
eeocececce 2,146,266 eeoo 
5,953 tesa 


1. 1; cove eee 
Stock oe ; t ; can coco 
The imports for the week ending April 12th amounted to 84,883 
bales, and the oa of American cotton reported at sea for Great 
Britain (including cable advices to date) is 216,000 bales, against 
165,000 bales at the corresponding period last year. 


MANCHESTER, April 18. 


Not much change has shown itself in the market during the 
past week. A little better inquiry has‘come through in piece 
goods for export, but a large transaction is exceptional. The 
wages question has been a prominent feature, and has been 
pretty fully discussed. The adherence of the weaving em- 
ployers to their former decision was anticipated. It is not 
expected that the operatives will press their claim at the 
moment. A miscellaneous inquiry for cloth has been dealt 
with, odd sales in shirtings for Madras being reported. Advices 
from China are not of a character to stimulate free purchasing. 
Not much has been done for the nearer markets of the Conti- 
nent. Home trade cloths have moved off fairly well. Manu- 
facturers keep firm in quotations. Home trade American 
yarns have been stiff in quotation, especially in good twists. 
A feature of the market is the scarcity of certain qualities. 
Export yarns have met with a fair turnover. Bolton spinnings 
are rather easier and quiet in demand. 


(I.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1907. 
Price, } ee 
't Apl. Price, Price,'Price,|Price,| Price, 
18, 4 - + Apl.|+Mar.|? Mar.|+ Mar. 
1907. 1. | 4. | 26. | 21. | 14. 
saisa 
Raw Cotton—Middling American.per lb) 6°23) 
- fair brown Egypt.perib0 10k' 0 1 
Yarns 32's twist.....cccccscesess per Ib0O 1 0 
— 40's weft ........ cocccccee per lbO 1 { | 
— 60's twist ( jan) r lbO 19/01 
ty, Sates 116 yds, 16 by 16, 32’s and 
's e 
36-in, shirtings 76 yas, 19 by i9, 32's and! 


8 e ° 
38.in, ditto, 38 yds, 18 by 16, 10 ibs 
39.in. ditto. 374 yds, 16 by 15,83 lbs .... 


7 6! 
(II.) Compared with Previous Years.* 


\Price | 


rye Sorresponding Dates in 


. | 1904. | 1903. | 1902, 


|s a ls a | sedis djea a 
Raw Cotton—Middling American.perlb| 6°23; 6°16; 4°17) 7:96, 5:44) 5S-ll 
— _ GoodtairbrownEgyptn..perlb; 0 103) 0 10 | 0 Gis) 0 870 8 | 0 68 
Yarns—32's twist ........+0ee+0+-per lb 0 10! 0 9 | 0 7) 0 1080 72) 0 Tf 
60's twist (i ) Ib] 0 29"! 0 174] 01241 0 14g, 0 13F' 
_ ’s twis an) ....per 33 } ‘ol 
32-in, Printers, 116 yas, 16 by 16, 32's and | | 
50's 16 7 16 10 15 1416 3 13 6 ‘212 104 
36-in. shirtings, 76 yds, 19 by19, 32's and \ 
40's Co cvcccccescrscescce o-/15 7 115 11 (14 6 15 7813 0 12 44 
38-in, ditto, rea, 38 by i, oe 8 6/8 7/7 8\8 7/7 1;610 
39-in, ditto, 374 yds, 16 by 15, 8glbs .....7 6!'7 716 8 7 646 1/1510 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 


FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, April 19. 

SUGAR.—There was a moderate amount of business doing 
during the week, though demand was in no way brisk, and, as a 
rule, a very steady state of affairs predominated. Light Cuban 
receipts created a firmer tone. Raw kinds were dealt in quietly, 
including German 88 per cent, beet at 9s 83d, c.f. and i. terms. 
The total visible supply amounts to about 3,512,780 tons, as com- 
pared with 3,697,610 tons at the same time last year. 


Home ReEFinEp.—A fair business passed in cubes, and Tate's 


| No. x sold, 19s 44d; No. 2, 18s 4d. Of pieces, mid to good yellow 


range from 12s 9d to 13s 9d, and white, 14s 3d to 15s 3d. Fine 
granulated, 18s 14d, and standard ditto, 17s 7§d. Lyle’s No. 1 


_| granulated, 18s; No. 2, 17s. Yellow crystals, 15s 9d to 16s 3d, as 


to make. 


ForEIGN REFINED,—Cubes were in moderate request, and prices 
hardened. W.S.R., prompt, 13s 44d; S. and T., 13s 13d; Mever’s, 
ready, 12s 104d; R.A.V., prompt, 138; A.S.P., 138 1$d;.T.T.D., 
13s 14d; C.Z.R., 138; S.Z.G., 12s 1ogd; and Say’s, 12s 9d, 
f.o.b. terms; No.3 French crystals, prompt, 11s, c.f. and i. 
Continental granulated steady in value, though quiet. Ready 
parcels sold, 11s to 11s ogd; April, 118; May, 11s ofd; May- 
sages. 11s 24d; and July-August, 11s 3d; November-December, 
sellers, 10s 113d, f.0.b. terms. 
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April 20, 1907. | 

Beer generally firm, with a fair business. May sold, 9s 4d to 
9s 5$1 and os 44d; June, 9s 49d to 9s 53d; August, 9s 59d to 
gs. 6d and 9s 6d; September, 9s 53d io 9s 74; and October- 
‘December, 9s 23d, 9s 3d and gs 23d, f.o.b,, Hamburg. 


CaNE-GROWN.—In auction, a small supply experienced fair 





‘request, at steady rates. 868 bags Demerara-crystallised mostly 


sold, good to fine, 16s 9d to 17s 3d. 110 bags Surinam, dull 
yellow, 158 9d to 16s. 350. bags and 230 barrels Jamaica retired, 
also 280-bags Trinidad syrups and 150 bags Jamaica muscovado. 
584 bags Surinam syrups sold, 13s to 14s, duty paid. Privately, 
1,500 bags crystallised Trinidad, brownish, sold 15s; 150 bags 
ditto, good yellow, 16s 3d; 150 bags St Lucia, 17s; and 360. bags 
Jamaica, 14s 6d to 15s. 300 bags Trinidad syrups sold, 12s 6d. 


Imports and deliveries ot sugar into London since January Ist 


_ to-13th inst., with stock at latter date :— 


1907. 1906. 1905. 1904, 
Tons. Tons. Tons. . T'ons. 
Imported.......... 56,290 .. 63,270 .. 48,600 .. 45,840 
Delivered eecresececce 46,850 ee 4 ,300 ee 44,790 oe 49,990 
Stock.......esceceee 26,900 .. 25,560 .. 25,970 .. 29,740 
Stock U.K. ........ 74.220 .. 93.480 .. 83,670 .. 110,260 
Cane jaggery..percwt 8/3 .. 7/6 . Jlj .. 76 
Java afloat ........ 10/104 .. 9/74 -- 15/3 «- 9/105 
Beet,88%,f.o.b .. 9/6 -. 8/6 .. 3/lk .. 8,74 


‘COFFEE.—Fair supplies were offered for public sale this week, 
and passed off quietly at generally easier prices. Of East India, 
Mysore A sold at 53s 6d to 78s; B, 46s to 67s; peaberry, 53s 6d 
to 73s 6d; Naidoobatum A, gos to 92s; AA, 71s 6d; C, 49s 6d to 
53S; peas, 53s to 58s: Shevaroy C, 50s 6d; Coorg A, 58s 6d to 
71s; B, 51s 6d to 68s; peaberry, 44s to 66s; Wynaad A, 65s 6d; 
B, 55s 6d. - Colombian: good bold greenish, 66s; fair, 56s 6d; 
damaged dull greyish, 49s 6d to 50s; medium, 47s. Costa Rica: 
good bold 74s to 78s; fair ditto, 62s6d to 69s; medium, 57s to 59s; 
low middling, 52s 6d to 53s; peaberry, 53s to 81s 6d. Guate- 
mala: gocd bold, 60s; medium, 51s 6d; peaberry, 62s 6d to 71s. 
Salvador : fair bold, 56s; medium, 53s. Nicaragua, small foxey. 
32s. Vera Paz: good bold colory, 71s to 79s; fair, 65s 6d; pea- 
berry, 67s to 81s 6d. Jamaica: fair bold greenish, 54s; fine 
ordinary palish, 48s ; low middling, 40s to 44s; unwashed Dumont; 
quay terms, small to bold, 35s 6d to 41s 6d. Santos, quay terms, 
common faded, 29s. Futures declined heavily: May sold, 28s 
to 26s 44d; July, 28s 3d to 26s 104d; September, «28s 1o§d to 
27s 3d; and December, 29s 3d to 27s od per cwt. 

RUM remains steady, but generally quiet. 
Jamaica sold, 2s 8d to 2s od per liquid gallon. 

GLUCOSE quiet on about former terms. English and American 
liquid, on spot, ros 6d. 


Imports and deliveries of coffee into London since January 1st 
io 13th inst., with stock a latter date :— 
4907. 


too puncheons 


1906. 1905. 1904. 

Tons. Tons. Tons, Tons, 
Imported ........-. 19,100 .. 15,380 .. 17,610 .. 17,450 
‘Delivered, home use 4,240 .. 4,880 .. 4910 .. 4,520 
* export .. 5,870 .. 9,870 .. 12,290 .. 7,130 
Ts + 6 vescdandede 23,320 ee 23,820 ee 35,520 ee 38,500 


Santos CorFkeE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


| April 13. | April 15. | April 16.- | April 17. | April 18. | April 19. 
= i10 30)2 30 











1030} 1 0 10 30 | 2 30 {10 30) 2 30/10 30) 2 30 |10 30) 
em. | p.m.ja.m. |p.m.| a.m. | p.m. |a.m. | p.m.| s-m, | p.m. 
| 
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SSR88eo 
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y- 14: ri 
9.128 7% 28 104/28 9 |28 4 
9 24129 | 


. “4 29 3 \29 3 |28 
Mar.|29 6 (29 44129 6 |29 74129 .74|29 78/29 6 (29 14128 6 |28 44/28 74/28 104 
Contracts for 74,000 bags Santos coffee registered during the week. 
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COCOA.—At public sale, a moderate quantity was catalogued, 
and met with a good demand, prices asarule being 1s dearer. 
2,333 bags Ceylon mostly sold: fair to good red, 78s to 80s 6d; 
lean small, 71s to 72s; good native, 76s to 76s 6d; broken, 58s to 
778 6d. 383 bags Trinidad, few lots realised 89s for good. 127 bags 
Grenada: fine red, 80s 6d to 81s 6d; fair to good, 78s 6d to 80s. 
8 bags St Vincent, pale red, sold, 76s 6d. 144 bags Dominica: fair 
to fine, 78s to 81s; pale, 76s to 76s 6d. 9 bags Jamaica, 78s. 
48 bags Honduras, 80s. 285 bags Guayaquil-Caraquez, Sos 6d; 
and Esmeralda character, 88s. 157 bags Venezuelan; clayed. 
52 bags Haiti and 264 bags Java bought in. Privately, sumer 
Ariba sold, 95s; and winter, 90s per cwt. ' J 


TEA.—No supplies of Indian were brought to auction this week. 
Good competition predominated for the 23,000 packages Cevlon 
offered, and full to occasionally dearer rates were securéd. Pekoe, 
common to good, sold, 73d to 1ofd; broken, 7$d to 119d; pekoe 
souchong, 7d to 83d; orange, 73d to 114d; and broken orange, 73d 
to 1s; fine ditto, 1s 2$d. 1,386 packages China, few lots sold: 
Soo-Moo and scented caper, 5d per Ib. 2,200 packages Java sold 
with fair competition, at steady values. Pekoe sold, 74d to 83d; 
broken, 7d to 83d; pekoe souchong, 7d to 74d; orange pekoe, 73d 
to 103d ; and broken orange, 73d to 1s. 895 packages China green 
partly found buyers: gunpowder, 73d to 1s 13d; Foong-Mee, od 
to sett; Sow-Mee, 63d to 1s 33d; and young Hyson, 3gd to 54d 
per Ib. 
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RICE firm, though only a small business passed on European 
account, a good demand for the East causing shippers to show 
reserve. : 


TAPIOCA in slow support. In auction 520 bags flake offered and 
retired, 143 bags ditto being sold prior to auctions. 153 bags seed 
pearl bought in. 

SAGO not represented. 


ARROWROOT.—346 barrels St Vincent ; 
2gd per Ib. 

GINGER.—At public sales Jamaica met a fair demand, Cochin, 
however, being quiet. 250 packages Jamaica: fine bright, 86s; 
bold plump unscraped, 82s to 85s; good medium scraped, 75s:to 
783; medium, 68s to 72s; small and lean, 62s to 65s. 220 
packages 19 bags Bengal, 200 bags Japan bought in. 30 cases, 
Cochin, without reserve, realised 49s to 49s 6d for small cut limed. 

BLACK PEPPER was steadily held, despite a generally quiet de~ 
mand. Fair Singapore on spot quoted 4/$d., and to arrive April- 
— 43d c.f. andi. In auction, 29 bags Ceylon sold, 43d, 110! 

gs Aleppy and 153 bags Singapore being bought in. ' 

WHITE PEPPER remained quiet. Fair Singapore on spot 63d. 
Business was done in April-June at 63d, landed terms. At public: 
sale, 42 cases 74 bags Singapore, and 22 bags Ceylon were with-. 
drawn. 

CLOVES dull. Zanzibar, June-August, 84d, and August- 
October, 84d. To arrive, September-November, sold, 63d, c.f. and i. 

PIMENTO quiet, at about late prices. 

CAPSICUMS.—50 packages East India, few sold, cherry at 28s. 

CASS8IA.—100 bales Japan retired, 200 bales twigs, without; 
reserve, being sold at 27s 64, 

NUTMEGS.--—No West India offered, 56 packages Eastern being 
bought in. 

JUTE.—Only a relatively small-business was effected during the; 


a few found buyers at 


week, and rates declined. There is no general demand from:} 


Native first marks, April, sold, £24 5s; 
to £24 tos; and ditto, May-June,’ 
1. 


Spinners at the moment. 
ditto, April-May, {24 15s 
£25 to £24 12s Gd, c. f. and 


HEMP.—A dull tone continued in the market for Manila, heavy ; 


receipts exercising an adverse influence, and prices declined. Fair 
current, May-July, changed hands at £37; good seconds, April- 
June, £34 10s; fair seconds ditto, £34 15s to £34; good brown, 
£33 10s; ditto, January-March, £34 1osto £33 10s; fair seconds, . 
May-July, £33 108; ditto, July-September and August-October, at; 
£33; and good seconds, afioat, £33 15s to £33 10s. New Zealand: 
also deciined. Good fair near and also forward, sold, £33 15s to 
£33; and fair. £30 15s to £30, c.f. andi. Bombay firm. No. Ty, 
Jubblepore, £21, c. f. and i. 


SHELLAC.—A moderate business was effected in spot parcels, | 
full prices being secured. Fair T.N. standard, 216s. April! 
delivery sold 219s; and August, 216s to 210s, Gambier was again 
dealt in quietly. May-July, steamer, sellers, 16s 9d, c.f. and i., 
delivered weight terms, London or Continent. 

INDIA-RUBBER steady. Fine hard Para, on spot, 4s 11d. 


QUININE nominal, in absence of busine:s. 


INDIGO.—At quarterly public sales of East India, 332 chests 
were withdrawn and 118 sold, values being to fully previous sales 
currency, with a few Bengal dearer. 


GUMS.—Animi, at public sale a lighter supply sold well at 
dearer rates. Zanzibar, good strong sorts, {19 10s to £19 158; 
weak glassy sorts, {9 15s to £10; bean and pea, good strong, 
£13 786d. Demerara, bold scrape, {6 to £6 5s. Copal, firm to 
dearer rates were realised. Nubbles, fine pale, 51s; chips 21s to 
33s. Damar weak. Bold pale, 65s to 693. 
Three-quarter scraped, £6 5s; half scraped, part chalky, 55s to 
75s; and bush, 26s to £9. : 


METALS.—Copper has been an irregular, but active market, with }f} 


covering of intermediate dates frequent, and good attention centred | 
in forward. Settling down on Monday at £94 10s cash, and three 
months, the value of standard, after various fluctuations reached 
£96 tos on the following day, while publication of statistics issued 
during the middle of week influenced the situation further, £98 1os 
being established. Thursday's market presented a slightly more 
subdued tone, and at first a little profit-taking led to a recession of 
15s, most of which was, however, recovered later, and £98 5s finally 
named. Lake Superior nominal ; Electrolytics, April-May, £114 to 
116. Tinhas fluctuated inan upward direction, while irregular, and 


influenced by continued firmness, with prospects of small monthly | f 


shipments. Consumers were buying at intervals. At the week's 
commencement, Straits closed at £184 5s cash, £182 10s forward, 
settling dcwn at {185 and £183 5s, respectively, and unchanged on 
balance during the middle of the week. Buyers were holding off 
on Thursday, but an absence of pressure dominated proceedings, 





and rates settled down almost identical as the above— £185 5s and 
£ 183 5s respectively. Mount Bischoff, £185 10s, £186. Lead 

earer. English, £20 ros to £20 12s 6d ; foreign, prompt, £20 7s 6d ; 
forward, £19 178 6d to {20 2s 6d. Spelter easier. Ordina 
brands, £25 7s 6d to £25 12s 6d per ton. Iron irregular and firmer. 


OILS.—Linseed market showed slight irregularity. London, 
spot, in pipes, £21 12s 6d (East India, 4d premium); barrels, 
Por 17s Ed: April, £22; May-August, £22; September-Dec- 
ember, {22 23 6d. Hull, naked, spot, £20; May-August, 
£20 28 6d; September-December, £20 58. Stock in public 
wharves in London, 13th inst., is givem as 670 tons. Rape { 


i 
; 
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Kauri firm, but quiet. | 


nett ak! lions 
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slow. Ordinary brown, naked, spot, £30 10s; May-August, £28 ; 
. September-December, £27 10s; English, refined, in_ casks, spot, 
£32 10s; Jamba, spot, £31. Ravison, spot, £28. Cotton quiet. 
Crude, sp ot, £25; May-August, £25 5s; refined, spot, as to make 
and pac Sean £26 to £28. Hull: naked, refined, spot, £24 ros; 
May-August, 

spot, £41 10s; March- -May, £38 15s; April-June, £38 10s; May- | 
July, £38 5s; July-December, £37 12s 6d, c.f. and i. ‘Cochin, 
spot, 44° tos; March-April, £43 10s; “April- June, £42 Ios, 
c.f. andi. Palm: Lagos easier, on spot, at £33 10s. Olive steady, | 
at recent prices. Mogador, Levant, &., £43 to £45. 


TURPENTINE somewhat irregular. American spirit, spot, 
public wharves April 13th: American, 14,760 barrels, against | 


visible London supplv, 15.570, against 17,420. Deliveries during | 
the week ending April 13th, 1,540, against 1,370; delivered since 
pre Ist, 19,569, against 22,445. 
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4 10s; crude, spot, £23 5s. Cocoanut: Ceylon, 


| 


51s; May-June, 48s; July-December, 45s 6d per cwt. Stocks at ! 


16,830 same time last year; French, 840 tons, against 588. Total | 


| 
| 
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ROSIN firmer. Common strained spot and to arrive, 10s 9d to 
IIs per cwt. 


PETROLEUM.—American, spot, 63d to 6gd; water white, 73d to 
754 ; Russian, 63d to 6gd per gallon. 

TALLOW.—Market displayed a quiet feeling during the week, 
and prices were again weaker. At Wednesday’ s sales 1,268 casks 
were offered, of which only 226 sold, prices on average being 1s 
‘lower. Australian mutton: fine, 378; hard, 36s 9d; fair to good, 
| 36s 6d to 36s 9d; dark to dull, 32s od to 338. Beef: sweet, 36s; 
| fine, 358 6d; fair to good, 34s to 34s 6d; dark todull, 32s 6d to 33s. 


Market declined od for tallow and 6d for stuff. Town tallow, 
| 3589d; melted stuff, 24s 6d per cwt. 


LINSEED.—During the week the market exhibited a generally 
quiet tone, and values denoted an easier tendency. London, 
Calcutta, spot, 41s 6d; April-June, 42s; May-June, 42s; La 


(Continued on page 714.) 











Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
































LONDON, Fripay. DROGS—{Con.) sd sd | Iron, perton—(Con.}—-8& s & 8 | SILK—(Con.)— sd os 4 |TEA—duty6d perlb s d sd 
ARROWROOT-pe sa er 4 |Senna m pods 0% 0 2 Hoope London -- 2.5 920 | Bengal Gonatea .... 0 C 0 0 — a, mee 
Bt. Vincentcom.tofn 0 2 0 34|DYE STUFFS, ac.— 0 8 » soe 825 9/C/0 |China—Tsatl Scpr 0 0 0 0 Medium to good... 0 7 0 9 
Natal sess. ise i ‘ 3 0 8 pe hy ee Bale et Porte: 725 9/00 | panties Depkant-. 19 8 18 6 Eine to finest... g10 1 8 
0000A—dni Safflower, Bengal.... 40 0 75 0 | DoMdlsbrof.c.b... 0/0/0 0/00 Tayseam Kahing. 15 6 © 9 | Good to anes... O11 2 2 
Beildediolee oo  [Rummanem 8G | Seenmpeges 22 SE) alae m8 $f | sominaranebats 
qfuperior mengncy EE Gambier, block -.-.. $0 18 3| Hematite can... 6.9 0 0 , 00 00 easter 8% oat 
ssceceseseee 26 0 82 6 |Cutch, ord. tofair .. £6 0 23 0 Leading pig pio 2012" 20 15 0 0 0 |Hvson, com totair: 9 ou 
i. 0 0 0 0 |DYEWOODS— s &3 , soft ......20/10¢ 0/0/0 | Japan 72% 626/ finest TO Ge 
Gerlon, mid to fine .. 290 9 €5 0 aa Si ---perton 610 0 0 seksi ver pr. bottie von ene i lien 0 0 © 0 | young Hyson 3.7752 0 4 06 5 
Balin 0 88 0 0 O | Fustic, Jamaica .... 410 5 5 ing woe eneee2%/18/0 | Oy 9 | Qreanzine-Midto 0 0 0 0 | Good to finest ::°5 yu 6h 0 8 
a fatto ne 76,0 62 0 | Cuba 38 : : nein h ingots. a 8 33 0 Trams, Milan, 3thirds0 0 0 0 | Imndian and Ceylon— 
EE—duty lid perJb = | Lima Wood ...... 7 0 9 0; Dw do bars...... 3 ‘ 
or onam.t-low mid. 6 9 78 0 65 § 0 nba ; oes 386/20 0 0 | SEICES Pepper white=perlb, ee 8 88 
iddling to fine .. 80 0 “ 3 60 6 3 Bplates, | per bo “8 = Singapore,fairWhite 0 ¢% 0 ¢4$| Broken Pekoes-Com. 0 rf 0 7% 
Et eaberry .......... 75 O11 eit ee a leck Bingapore .. 0 44 04 Falr to good svccos © 0 103 
odiatieord.¢4-ided 0 75 0 Zinc, glish, Sheet 70 00.0 =... te. 6 
Do goodtofine.... 89 02€6 6 |Sapan Siam ........ 11 0 i2 0 | Antimony,Regulus . 95 0100 0 a2 0 42 Finest ............ 16 3 0 
Mocha, long berry’ .. 8° 0 8 0 |BTRPHANTS TERTH—per owt | OLL8—Fish— 0 2 0 £3 | Pekoe re Bouchong— 
ort berry.... £0 0110 0 | Gott solb. & upwards 0 00 Sperm, crude p.tan 3 0 35 0 scscccscce O 7° O TM 
pane -to fn.ord. 45 0 47 0 FLAX—New crop, & 8 & 8 18 0 2 0 015 Useful medium... 0 8 0 9 
Greenish .......... $1 0 66 0 ton, c.i.f, Beal, Pale .. 0 2 0 0 74 1 4 | Pekoes— 
Colory .........+.. 8 0 9 | nies zk ssssessssees $30 38 O Cod.. 0 07 #12 Common........07 08 
Costa en, ord.to mid 45 . = vices 2710 28 0 |Olive—Spanish .... 0 0 0 0 0 64 0 §5| Medium usctui.... 0 9 9 9 
Good to fine ...... 65 0 81 6 Pete Besky sabiowiee [372 0 38 0 | Mogadore ,.......44 0 6 0 ° 0 $ 07 Fine .........ec000 0102 1 0 
Central America d. FRUIT—NEW— Seed, 5 ~ p.tor. 21/12/5 21/1716 45 0 48 0} Finest ............12 17 
ord. to low mid.. #2 0 48 0 Currants ....duty2s s d s ad | Bape, ref.Eng.,cs c 0. & 2 FS 
widvofine 5.562 9 78 § |Curranta--- duty 7 4 tot | Brown nglisimkaso 19 0 0 | Clgren 2 8 10g 1 2 | TIMBER—Timber & Hewn 
gory P deseriptions oust | fumes ...ce 6 33° | Cotton seed, Urude..i25 0 25 8 Ginger per ewe” Wood.-Dantsic & 
Vera Pas.......... 60 0107 6 | Fattas -..... »+-+. 38 6 3S 0 |. Do Refined........ 25 0 2 0 | “oSchin cut. 60 0 9 0 Memel fir, - Load 79 0265 0 
Oolucnblan, otaanty 8 6 a7 0 | Gulf .............. 28 6 38 0 |Cocoa-nut, Ceylon .. 4: 10 $$ | “‘Dosmall rough.. 3: 0 36 0 | Pitch Pine ‘Nimber 7 9 120 0 
Do mid vo fine... 4 0 68 6 prrorincial, pew «35 9 85 0 | pico ois sei) 0 0 | pDowashed...... 3 0 57 0 | Oem rei. “inaegs 6195 0 
Santos, fair to good ; a 20 3% 0 > American enna an 00 | a coo 8 OS 7 6 82 6 
no terme 28 G 20 0 Natural .......... 19 0 23 0 English........4919 0 0} Samnsica "°°"°""° 65 0 99 0 | ebec oak.......062 018 0 
—* Raisins 1 dty. 78, per owt— | Petrolm. Ol per Bibs 0 64 0 £4 mace “peri 1 6 “8% | Baltle omk 222.222.7650 130.0 
80 ne Se ord. 7 0 0 0 | White...... 78 0 76) Nutmegs, good to fine 0 9} 120 |Indianteak.......... 10/10/0 22/0/0 
0 xb 2t)  Relected ned toga 38 0 42 ¢ |0 Olt Oakes, Lined. ag. Bmalftomedium.. 0 6 0 11;| Wainsct.lgs. iftcube 60 0 115 0 
gt oO | Fineand choice -. 45 0 45 0| ,Derton.......... 7/00 0.0.0 | qnillies—per ewt.... 43 0 45 0 | Deals&Sawnd Wood 
Sie 3 0 | Muscatellayers.... 45 0:47 6 American (Westra) nom os Norway, Petra. std 26 0 &7 15 
Org 0 0) Ginete YOrs. +++ oe 0147 6 | Oil Seeds— da s d |SPIRITS-—Rum,ppf.gl.duty lls4d| Swedish, good .... 12 C 2016 
80 $6 | Gitecea-"777"° 48 0 9) 0 | Linseed, La Plate 33 9 3 0) Jamalceperiiggal 2” | | Common ....... ¢ 0 1 9 
0 38.) 34| Oranges, Vaisclected 24 9 23 v SSuEMe + spot 416 | | Bomaras...... 30 8 0) Finland <---..-°2 9 0 9 5 
8 ee 8 | Lisenas. U.besgch 0.0 0 0 Black v0 08 we EE BE 1 2 | Canada, Ist pine.. 2115 36 0 
1.7.6 0 ¢ | Misbnd .3 33 pe, Galt, brwn — ats Ys prot 1v 13 — @&d— .. 715 2310 
ae an Pairmo,p.23 8 C 15 0 pril-June 0 ¢0| EBL,an 10 1 Gg = = n 6 4 0 
per ewt.. 3 6 0 0 | Naples 0, Pp. 5 0 32 0 | PLUMBAGO, Lum ao. scecscosere 020 O13 - = - 9 &§ WC 
33 ¢ 0 9 Messina «... re 6 0 28 0 | Ceylon, p. cwt ... - nom Brandy,duty iis 4d per proof gal. fmericon ~ Bpra ae-- .8 18 3 ; 
oscecece ° tee ne Planks : 
Bleschingvow dr 3. aoe ee wuteBreslone Mee iat 8 28 8 | Beene mtn ant 92 9 08 9 1885.. 17 6 0 0 |  Dntsodek. s0ft.3in. 0/18/0 0/26/0 
Resale, ont. Bes vee reslons a ‘Oanadian, finest. 0 0 0 0 1895.. 16 8 0 0 | Staves-Baltic,p.mille220 0 230 0 
obs aie bi 16 0 16 ¢ (Gi to fine, perib 0 4 7 0| frlshereameries ©. 95 9 98 0 isp brand tose 16 8 8 8 | New York pipe... 3710 45 0 
WET » +... 60 0 $i 0 |HEMP—Perton = =2s & 8 = § °° 9 | imbhds, }1000..11 9 9 0 | TOBACCO— 
Dobe ypowder..." & ¢ 8 9 |G. Retersbare yr 0 0 0 0 0 0 1904.. 8 9 00) auty3 perlb.s d 8 @ 
cepepe boon 0 0 0 | Manila, frcurut. spt. 3? 0 0 u 3 0 9 75.. 80 00 an¢ Ohio, 
goon eis Ft 8 [oempeseraere? 88 8 | #3 F | cornantmnorsee al £8} mdtiesrebigis °° 8 
. per b y 8) - ht 
Pout, bic rit. prib 0 00. for shipne April. May24/30/0 0 9 19 $ 8 fries fob Ex. 11 0 0 oa tofine 0 64 12 
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242, pat lass A....9 11-37) 20 21 45,984,000 Cen. of N.J..Gu. Mt. 6 '1987/125 2S *700,0001100 Do Preference, 5%, ....|121 23 |100,000 10 B. of N. 8. Wales| 20 | 20 |4946 
1,025, o B. /1-37| 203213 |79,292,000'Cent. Pac. isc Mort. 4 194C/100 2 Z, Deb. Stock ..../103 5 |150,000| § |B. of N. Zealand] 6%] 34/10 105 
2'701'450| Do Debenture Sti... |136 19° |25:858,000/Ghesapeake & Ohio 00|B .Ayres& Pac, Ord. Stic.|1:6 18 |1,000000}4 | Do Guar. Stock! Stk 109 101 3 
2,250,000|Ind. Mid. L., Gtd. 4% 1st Mortgage _.. 5 |1939/112 17 100} Do 5% 1st Pre 11113 | 50,000) 74'Bk. of Roumania| 6 91 
+4 onretus profits .. 4 |100 3 . ara eee Do Gen. Coup Bds 44,1992/1C4 8 Do ry 2nd Pref. 000 Bank of Tarapaca| 
8,757,670 Modres G b wnebiesence> 5 |120 23 000/Chic. & N. Wet. Deb 5 |1933)110 15 Do vA Deb. Stock and Argentina] 10] 6| .. -- 
998,960 do... wor sposseou ge: Burl. & Quivey Do 44% 2nd.. 15 |Barclay and Co.| 20 | 8 [25425 
500.000 Do do 44) cescsesese 35/1949) 90 95 . Ayres & & Ord. Stix. 105 9 |Brit.of 8.America| 20 | 10 |1541 
200,000 Bohilkund & Kumaon, L (142 45 | 1,360,000\Qhicago, Mii. & | Do Def. 8 i by Canaan Bkot m|$50 |$50 |17 18 
71,097|Scinde, P & Del. A. An 9/11; 21 22 Paul, Chic.&L.8.1M § |1921/108 13 Do Me Pee sensor" 16 17 |167,000/ 18 |Cap. & Counties..| 60 | 10 |5 
300,264| Do B Annuities ...... 9/1| 25 26 125,340,000} DoChic. & P. lst M 6 |1921/110 15 po ou. qa) pe , Sock ue 60 000! 134'Chartd. of India, 
379,580|South Behar............ 168 11 | 1,300,000| Do Wisconsin and Do 4% 3 Austi., & China| 20 | 20 |66 68 
425,000|South Indian Gta... 127 31 Minn. Ist. Mort. 6 |1921/168 12 Bo sf Cont. Deb. Stic. ies 44 |100,000} 7 [Colonial ........ 20 | 6| 53 St 
1,000,000; Do 5¢ plus $s sur. prft. |10¢ 7 35,676.00) Do Gen. Mt. **A’” * /1989)1! Do 4? h, do 3 1 40 6 |Ger.Bk. of Lon., L} 10 | 10 |12 15 
600,000! 8thn. 34% 45,8%2,000\Chic., Rock I. “Pac. 4 |19058 Do si% $0/p|s) Hong Kn&Shan| 284] 284|104 6 
and ¢ net ht, ; {100 3 |16,555,000\Ghic, St Lou. & N.O. 5 Ayres Western, ord.../121 23 000; 8 \Imperl. Ottoman] 20 | 10 |17318 
1,195,600] Do De knokoont 8 | 5,000,000/Cleveland Cinn. &c. Do 6% Pref...... pate 99,800/8/ps|Imperl. of Persia} 64) 64) 52 6 
966, ae. punted, © zone 126 29 Cairo Div....... Deb. Stock ..../1 63,102| 6 |Ionian, Limated 6| 6|4 
800,000 Deb. Stock .. 34) 96 93 9,750,000 er 1 . Uruguay Kast Ext.) 74 78 /481,450, 184| Lloyds Bank, L 50 | 8 [312 
2,000,000 Nicam's ve btate-Guar 22 5 (116 22 | 8,946,000\colorado Mid. ist.. 4 Do 5% Deb. Stock ....|108 10 | 75,000| 15 |Lon. & Braziln. L| 20 | 10 |254 
827, M Deb. :... 4 [101 4 |33450,000\Den. & R.G. 1st Con. . Uruguay N. Ext...| 7 74 |100,000| 20 |Lon. & County, LI 80 | 20 |$1 $2 
672,400) Do Regd............++ 99 102 Mort. .......+++ Do 5% Deb. Stock....../105 7 | 40,000] 7$|Lon. & Haneeatic| 20 | 10 |1231 
800,000) West of India Pcrt 5 \89 102 | 8,318,500) Do Im 5 |1928 Do Urugy of M. Vid. L| 88 $6 000; 18 |Lon, & Prov. 10 | & |20323 
650,000 Debenture 8! 5 '130 13 |*1 969,000| net.G.H. et Tas é 11918/108 13 100} Do Per. % Den. Stk.. - 000| m & R.Plate, L| 25 | 15 |51 52 
. *2,852,900| Do Con. Mortgage ¢ 1918|107 ‘2 100} Do 4% West Ext. Dbs. 000} 16 |Lon. & 8.-Wst., lb} 50 | 20 |703714 
2 35,000, [Brie 1st Cons. . a ;000/1001_ Do 6% 2nd Deb. Stock 8 4 }140,000/ 13 'Lon. & West., L100 | 20 |52 55 
BarrisH Possgssions. % 885,000! Do Gen. Lien . 278,100 190 Chilian Trosnd. 6% Debs.| 92 94 | 80,000] 11 |Lon, Bk. of Mex. 
te ee eee ta ete Ee toe 3600500 Do(N.Y. ines Wi) 7 1920 600,000|100/Cordoba and Rosario Pf.| 87 89 & 8. Ameri 10 | 6 |124112 
1,330,000|Atiantic & Nth. Westn. ee Galvt. & Harris1 Mt. 6 |1910|102 Do 2nd Pre Pi scdectsse 38 40 /251,428| 18 |Lon. City é J» d.| 60 | 124/48 49 
Gtd. lst Mt. Bonds .. 5 |113 20 760,000/Grand Rapids and 760,000|100] Do 4% lst Deb. Stock. | 88 oC 000) 11 |Lon. Jt. 100 | 15 |32_33 
626,130|Buffalo & Huron £10 h.5/3| 125!3 , Ist. Mort. 5 7, 2nd 103 § | 75,000| nil|Merchant, ered. -(°o | a | 2 18 
$57,400 Do lst Mt. Perp. Bds. 64/134 36 |15,000,000)11). bon. ‘Gold Bonds ‘ 1 100,000! 15 |afetrop. of Eng. 
466,158} Do Bonas, 2nd Mort. 54/134 36 aoe Do Gold Bonds . {136 18 & Wales........| 60 | 5 (1418 
1,121,700\Cal.&Edmontn.1 Mt Bds 6 |104 6 |14,520,0C0 Do Louisville Div. 3511883 25,884) 12 [Natal............| 10] 5 |i 10 
1,104,000 00C/Canada Atlantic Wace en 4 iol 3 30,000,000 Kansas Cit Sterl. we k| 66 67 ber 8 waa wag snsaoses = Be 93 
an Northern .... e st Mort. ...... ss ational ..... eee 
1,014,000|Ganadian Pac. $100 Shs. 3 |16Cs813 97 9S | 18,000) 10/Costa Rica .............. 29 33 200,000| 37 37/1'N. of Mexico . ae (9100/32 42 
082| Do Non-cum. Pref. .. 4 {103 5 655,000 ., 6%|103. § |150,000 12 |Nat, of N. Zea. 24 $4 
sat 64 6 ,000! 7 |Nati.B.of8. Af a 10 | 10 [126% 
io 1s 1168, Meas " National Disco’ nt 25 a sed0s 
Bik: |118 20 00) 27 |Nak, Pro.ofking. bi 7 | iz (aceite 
, 1 mee ri fa Nore iaitera . 2 a uM 4 
78,857| 10] Do Warran's, 54...._ | 1 24 | 61,941! 16 (Reortd of &.Afs.,Llto0 | 25 (71,75 
585/100 Entre Bios Ord, or) ea 60,000| 12 {Un. of Austr., L| 75 | 25 £94604 
, cea 60 oe ito i poe ta) Bt bk} 100 ei 
1 |Union Discount. 
Ord. |e ,341\ 11 [Union of Lond. “labo | 164/35 36 
2 
ila BREWERIES & DISTILLERIES. 
4,279,375 102 jloang 
136,981 \Pa.| Name. le 
2,723,080 Prices 
347,990| DoNth.ofCan.Db.8tk 4|105 7] | ‘Prior Lien...... 6 114112 5 
425200 86 91 93 |stk |100 Allsopp, 8. , & Sons, Ori....| 13 ¥ 
eyes’ o00 O11 Mt oc §& |. 490,000|100|_Do Prior Lien, 6%": :°: 01 3 cote 18 2 
4 
2,500,000 % 98 |19589760|100| Italian 37 Rly. Bds. A&B} 67 70 |stk 100 | Do 34% Deb. Stock........ 
7 i9 Collat. Gid, Bds. 85 90 
1 eyttyed we Ses kw a 85 90 |. 570,000/100} Do 57% Debenture Stk.) £2 9 | 24) 24| Barrett's Brewery, &c...... » 
000, . a 
itetund Mort. 96 103 100 | Do 44% Mort. Deb.. 106 
126 31 tk |100 |_ Do B Mort. Deb’ di) 79 
10: ‘ “tk |100 |Bieckert's Brewery, 190). a 3 
129 33 vee «| OT 98 10 10 [Bristol Gia, .| 2 
97 99 ob |8|8 Co. L 6%, Br: oil 12.1 e 
103 5 10 |Chi te ny a 
aanenen Btk{100 be er ret aoakaal Ge HA 
rly 104 6 | se 10 Sistorgnes ithe 
102 gi 10 oe JAmited, ghar 
108 6 ie Stk |100 |Guinness,A., Son & Co., 560 
—e ee eee he 
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F Prices. 
6 | & |Hodgsons Brew,L, 79 2 14 ) 10; 10 Trust & Agey. of Austr., Lj | f Austr., 3 
EADS lnk ome es aay lad 20 | 5 my ee ern ne 12, | 3 | a Andre 
u 
Deb. Btosk. 0 28 80 3 se ope See § 

% | 7 |Lion ery, 31:12 in 

10 Do New .........+ 8% Oum. Pref ... wevece «(106 ; 

20|20| Do 6% Preference ..| 17 16 v |E. % Powder, Limited - 25 'Van | Diomen's Land: uadedon 22 24 Simmer and Jack 

10 | 10 |Ma’ I, eae 10 |Biey Bros., Limited ........ ger Tharsis Sul hur & Oo 

19 10 mi Preference ........ ui 1 Miah Being Gotta mn, Ord. ars  FINANCIAL—TRUSTS. Transvaal Gold ss. de 

eesescose e im. ec ccccoce nce Investment, Pref. 61 26 Ryn 

Stk |100 | Do4 % Deb. Stock, red... .| 78 83 100} Do4 ot Mort. Deb, Bik: [97 100 Bek (100 Al Alliance Investment, Pref.| $1 26 Waihi Tiotted beew’ atetes 

10 | 10 |Nalder Coliyer's, 'L. 28 39 1 |FineCttn.Spin.&Dbig,A.Ord id 00 |American Invest. Trust Pref. = 

10 | 10 |Newcastle Breweries, Ord..| &4 1 Dos % Cum . Pref . tic 100 D6 Deferred ............+. 120 2¢ 

4| 4 |New Westminster Brewy., L| -¢ 100 | Do 4% 1st Mort. Deb. Stik.(100 100 Army & Navy Invat., L. Pf./108 : 

1b 0 Nowispen i. *L., Ord on 10 Foren, Ba P en kee 5; 100 | Dot Debenture Stock .. se pie ‘African 8 -) 12 16 

a . _ orter, an sey fo 20) 16° icon tile 1214 

10 | 10 ference 7 .. 11 12 100 General Hydraulic Power, L\ 92 100 Depbere, Invest. Trust, Prf. ? 
8tk|100| DoS ference? 7. 103 5 eral Hy. ooo oL k/100 | Do Deferred .............. “SS a = wae wees] OE 
10 | 10 Bhowe 3 | Brewery, L., 13) | | _ A Deb. Stock ...... ~ Do 4% Debenture Stock ../102 4 

10 10 ext Preference . wit 00 | , Do B De k. (> 100 eh levess. Trust Pref. . “Hi sasthnta schon es abahes 

20 | 20 ; . ---| 18:26 ¥ 1/H od's ae k|100 | Do 4% Debenture Stock .. Do5% Cum. Pref......... 

1 1 8. -Attienn Br Breweries, Ord..| 1 i 10 | 10 9 |Henry A.and 8. and Co L 3 zi "Bo Bet . Amer. & Gen. Prf. aie 8 74|Gen 

1| 1 \nupsifaths Beowery, i, Ord] 2°33) 2 | 2 rye Pobaveo et : aise 100 | Do4%, Pe _ Dik. Siac es 6 Boe 

1| 1 Preference.......-....| lve} 1| 1 Pref. Ord. | 1) % (Stk |100 |For. & Col. Gov. Trst. L., Pf 122 25 

10 | 10 |United Btates Brewing coool & 46 |Sthe /100 Do #4 % De b. Stock 1C6 8 (Stk|100 | Do Deferred.............. 1226 33 

10 93 }Stk |100 |Impd. nll Dweilg ,1/126 27 \Stk|100 |Gen. & Com. Invest., L., Pf {1:0 13 


10 | 10 |Improved Wood Pavemt 'L Stk |100 | Do Deferred ............ --|105 32 












9 
38 
8tk |100 Do Deferred Ordinary .... 3 




















































































































































































































































, Ordinary......| 38 4: 0 b., G &e., L 100 | Do 4% Debenture ck. .|100 “3 
inary oe a — tk |100 |Govmnts. Stk Invest., L., Pf|103 6 
Stk |100 Dob um lst Pref....... 7: 110 | 10 |Lever Bros., L, 5% Pref.. 100 | Do Deferred .............. 8. 84 
Gtk'100 __Do 34% 1st Deb........:.:1 69 71 | 20 | 20 |Lieblg's Kxtract of Mest. Lj 22 ¢ (BC|I00 |, Do 44% Debenture tock. 110 18 
_INSURANCE COMPANIES. | $| $ i 1 |Lipton, 1 ea tk 100 |Induatrialand Gen. Ordinary , 
ai |g | Name | rete tu | nes aa i, 
HO/na lAlliance Aaanr | 9M) 911114718 110 ves' 
Seat ipa A Alliance gene | 90) 24/234223 | 10 | 10 m9 Cum, Pref k|100 | Do 4% Debenture Stock . (99 202 
oat ting Fire “hits| au "tu'et| 8 | § London. Pavilion, Limited.:| 4) 5 {Stk|100 \Invest. ‘Trst. Corp., L., i Prt 87 102 
aT 000 al18°28; | 10 | 24\Lond. Prod. Clear. House, L tk |100 | Do Deferred . -|253 68 
100,000 aie ee oer. } 2 1 1| 1 {Lyons (J. and Co.)...... aaa 3 100 Merearhis tne Btock”::\101 4 
20001 18 Gna, Mea & Ge] Bol adlanesot | 1 |, 1 |Mazawattee Tea Oo. 100 Mercantile Inv. & Gen.....:|110 15 
60,000] 60 |Commer, Union| 50| §/764764 {Stk |100 |Metrop. Dwit 1 erred Stock........| 94 96 
335,735 ieee 10/ 1 | 1 [Milner Hate, Banited Stk |100 Be 4 Bobentare ak ne 
75.000 Employers’ Liab 10; 2 & 4| 4 |National Safe De ait Is. 3 100 |Mexican Cent. Rly. Sec. 4% 
10,000{ 182 uity & 6 1 8 8 |Nelson Brothers, ere Stock .........{ 90 92 
130, 18 |Gn. "AccFire& Lite 5| 13 1} 1 Nelson | (James) and "Sone as Dos GO oso eee --| 79 hk 
10,000) 19 |General Life -...|100 6 72 841) 10 ates Fore es And Red. = -| x61174 (Stk |100 | Do Deferred ....."....... iefiss 
ma] 8 \auarien-c | 8 430 14118 | ¢ Fame lartod Per | 208 ee tary ae 
60,000] “85 [Law ire’. ]100| ah1-- i a | 10 | Bo Pret oo gscagennee-s|,22 4 HOD 109 | Do's Hebe. rod. at 8 pialaG 2 Doom 1748s 
0,000] 10 [Law Gt rua) 10 "41 “ig {Stk (100 | Do % Deb. Block .-.-.... Do 44, Debenture Stock. 10 10 [Empire of India & Geyion ..| 11.12 
ise abait ig pe tn Cae 8S, BH lade treat Pee | ot || Blah came | 
ee Oe ¥ way Investmen ol ‘ea, . = 
1806p. awe one | 3012 «108 {100 as 5 se Ince 20; {St 100 Do Deferred .......-.. 26.15, | 10 | 10 | Doo 7 Oum. Pret -------| 12 ip 
Py M 1 odeJan. Flour 3 Tea, Limi we 
m6, et lene Oa le baat River Plate Fresh Mest, L.. n Pine tad Le Pret..-.-{i00 '$ |10| 8 |Lebong Tea, Limited "-.---| 12 22h 
een 123 Ht sanity) On es Scot. Invest. it, L., Pre. fe 10 ‘Oval Coffe, Limited....22] 10411 
16,000] 308 [Lom & Lene: | 10] 2 a Do$ 4 Cum; Protoss: 1 14 (th Do 4% Debenture Stock .-|98 101. | TELEGRAPHS, TELEPHONES. 
100,000] 10 |Lon. and Prov. a Oo de mag woscse°*" 08 Anglo American, Limited... 61 64 
ar., Limited| 10| 1) 24 3: ubmarine Cables Trust. .. ./125 00| Do Preferred ...... </108 
40,000]40/pe.|Marine «-.......-| 25) 44137. 38 imited, Ord. .... OS Sones esas. Eee =P 8 Do Deferred ..::- za 
50,000) Merchants’ M. L. 25 3b . Pref..... : Do Detered Rete ae 86 5| & |Chili Telephone, L. 63 
110,000]36/6ps|N Brit. & Mercl.| 25) 6$i38 39 ) 19 | 1) (Salt, Dupe Ord... | ee ieee | ee cet nn seco s Cuba, Limited... _ 8 
30,000 No 10|75 77 }.10|10| Do Pref ..............00.| 58 58 OUR DON Ue 8 Debenture Hoc’ «i | 10} 10] Dol0% Preference........ 174 
11,000 Norwich U. Fire 100 12/126 +3 Stk |100 | _ Do 43% Deb. "Btock. 
i $ Ocean Marine a1 1] 1 |Schweppes, L., 7% Pref. Ord. 
100,000] 15 |Pelican & B. Em). Ol 8 1| Do Def 
35 |Phoonix.. 6/31 33 63 ik |100 |Eastern, Limited ...... ha 
100,000] 20 Railway E Passngr.| 10} 2] 84 9 Do Def. -| 112123 |e) l109 |Brentford Consolidated pose eee ata 87 89 
200,000} 40 {Rock Life ...... 5 oh ootett 1 |Slaters, L. . British Gas Light *7|"g2ga3y [Stk (100 | _ Do 4% Mort. Deb. Stock ..106 8 
60,2211 9 |Royal  Exchange|st.|100 200270 5 Spence sarnee, ane Ord. ‘uenen ewi, L ....| 11422 |_10 |_10 |Bastern Extension, L ......| 2343358 
,629| 66%4|Royal Insurance 20 3/4647) 5| 5)  Boldero, L...... 5% prf Do 4% Debentures........| 94°96 100 . Stock - 
43,595) 174 |Boot. Un. NtL.‘A'| 20) 1) 38 36 20 | 10 Sree st and i Bond Siesece sees 100 |Commeretal ¢ 7 Onp. Stir 25 |Indo-Euro 3 
UOC; 172; Do “B’ ...... 3 o- 
240,000/10/6psiSun Fire ........| 10) 10 rigia2. } 5] 5 Spratt's Pal atent, baited ogee Dek Soe ess os 5 |National Telephone, Lim.|108 10 
48,000| 10g {Sun Life .-..... | 10} |2e4:ag | 1| 1 |Sweetmeat Aut. Delivery L Do? % ference *se°*"l533 43 | 10) 10] Dos Cum. tet Pref......| 11 13 
100,000} 20° |Thames & Mer. Mj 20) |'7; 4 12 | 12 |Telegraph Const., &c., L . Limited... || 26.25 |.10|10| Doo Gum: 2nd Pref. ....| 10 12 
45,000/17/éps|Union .......... 10| (26427: .. Under, ground Elec Rly of Lon 76 79 European, Limited -i::7:7:| 35 o7 jStk|100| Do 3sY Deb. Stock........| 96 8 
65,400} 174 |Union, Mar., L. .| 20] 24! 7: i 1 esos aan.....-.. 87 89 1 |Orien *Felephone, Le...... 1&% 
£5,646 _45_lYorkshire F. & I & IL! 10 T1042 Be 100 vel ae "travers Asphalt, L Do 4% Consolidated Pref.|105 7 | | .8 ieee oo one 
Excluding periodical cash bonuses. 5 | & |Waring and Gillow og Pret. men Conseaeees Deb. oe 24| 2|Weat yy oe oe he 10% 
CANALS AND DOCKS. _|stk/100 Do 4% irred. B. De B Deb. ong Kong and China......| 19205 Coast of America, 
Shr |Pa.| Name. (Piouns 10 10 “Bo Pret, oe Malis & Modi om 4 a2 
an Rie Price® | 10 | 10 | _ Do 347% Cum. Pref: 7 wines Do 6 
100 09 Grand, unetion Ganai’----"lic8 30 | | 3 1 Weldon rpret | Hle 8 | 10 doje: 3 atk [100 | “bo 4% Deb. Beack 22-2. aes 
a 1 "Bo" & India Docks, Pf. ee 92 9% } 1 ¢ |weltord and Sons, tdsiied li 2 25 . pea riays, 
Btk {i PY Def. Ord.| 55 a 1 i Welsbach Incandescent .... 
a 100 Red “BR” 1 1 Cum. Pref........ -.--' _t6t8 }109 |100 | Do 5 Y% Debs.............. 
Bik |100 | DOO uBn Deb---- ELEC. LIGHTING & POWER. _ bihs Pee nee, oar Angie Argepine, Unltd... TAR 
8tk}100 | Do 32 "0" **! 78 g: | 10) 10 )City of — Electric, Ord. 10 11 100 benture Stock .. a 
10 | 10 |Manch. jo Canal, "Pref. :: ae 2 10 10 6% Cum. Pref. ........ nes 10 Buda Hlectrle Traction .. 
Stk |100 [Millwall Dock ....... ...... 18 1¢ |County of Lond, ag 8 & Do 6% Cum. Pre 
Btk |1 ference, 447 °..... 10 Brush Prov. Elec. Pref 10421 
Btk/100| Dod ference, 4% erence... so 5 Edmundsons, Lim. als 1 2, ; 
Btk /100 | Do 2 Debenture Stock . .|120 25 & |Metpa. Electric fc Supply. sepoces: 
Bek lion ith lee 8 Ry Pret 2 93} 1 | 12/| Do hia 
20 gem me za 2 4|Consett Tron, Limited. --<.°| 36 . 
Sth |100 (Gutter Cnkal Mares. s sees Aa 3 . Weaimlaser s Ebbw Vale Steel Iron, ke. &c.,L ii 19 "28 [Dub Dublin Wit (186 Laceucetd 
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London General Omnibus .. 
London Motor Omnibus .. 
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1 \British South Africa........ 
100 dah Bonth Ares. 
1 \Canada Company ‘ 
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Colne Weitere Limited .... 
Cons. of Rosario, Limited. 
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(Continued from page 710.) 


Plata, March-April, 39s; Hull, La Plata, spot, 38s 6d; March- 
April, 39s. To the Continent: Calcutta, April-June, 42s 3d; 
Bombay, April-May, 44s; La Plata, April-May, 40s. Quantity 
afloat from the East Indies, per last advices, 382,000 quarters, 
against 115,000 quarters in 1906, and 292,000 quarters in 1905. 
RAPESEED very firm, and a good business transpired. Brown 
Cawnpore, April-May, old terms, 47s; brown Calcutta, April- 
June, old terms, 46s; Ferozepore, May-June, old terms, 473s 6d; 
yellow Guzerat, May-June, 53s 6d; yellow Cawnpore, March-May, 
51s. Quantity afloat from the East Indies, including cable 
pons 8,000 qrs, as compared with 11,000 in 1906 and 3,000 
N 1905. 
COTTONSEED firmly held. London: Egyptian, spot, £7 11s 3d; 
April, £7 11s 3d; May, £7 12s 6d ; Hull, spot, £7 ros; April, £7 10s; 
ay, £7 10s per ton. Imported into London siice January Ist 
34,100 tons, as compared with 30,350 in 1906, and 23,470 in. 1905. 


POSTSCRIPT. Friday Evening. 


SUGAR.—Home refined steady unchanged, while in fair demand. 
In auction, cane sorts proved slow, 2,855 bags Trinidad crystallised, 
partly sold, 16s 34 to 16s .9d.. 2,400 bags St Lucia ditto, and 260 
‘bags Muscovado Jamaica retired. Continental granulated firm, 
but slow. : ‘J.\H., ready, sold, 11s ‘ogd; R. A. V., May, 11s 14d; 
first marks,April and May, 11s of, buyers; May-August, 11s 24d ; 
and July-August, 11s 3d, f.o.b. Beetsteadier. May, sold, 9s 44d 
to 9s 5d; “August, 9s 6d to 9s 6§d;;“September, 9s 6d to 9s 63d ; 
and October-December, 9s 24d to 9s 23d, f.o.b. 

COFFEE;.— Sales- quiet, and rates generally weak. Bold 
Naidoobatum, 95s6d; Mysore, 69s 6d; Neilgherry, 55s 6d to 63s. 


 §usurance. 


Founded 1848. 
Established 1836. ' 


[April 20, 1907. 
Futures stronger. May, sold, 26s 74d to 278; September, 27s od 
to 28s, and 27s 9d; December, ona to 28s td “a 28s 44d; and 
March, 28s 7$d to 29s, and 28s od. ’ ae 

JUTE firmer. Native, firsts, April-May, buyers, £24 10s, and 
May-June, £24 15s, c.f. and i. = oS 

HEMP.—Manila quiet. G.S., May-July, sold, £33 ros; F.S., 
June-August, £33; and G.B., April-May’ and May-June, £32 15s 
to £32 Ios. ew Zealand lower. G.F., June-Sepiember, done 
£33, and F,, April-June, £29 15s to £29 108, c.f. and i. 

METALS.—Tin at early ‘change ruled firmer since Thursday’s 
close, and at second session again improved in value. » Straits, 
cash, closed at £186 2s 6d; and three months prompt, £184 tos. 
Copper: At opening session dearer, but. settled down below the 
best, and at afternoon ’change tended dearer. Standard, on spot, 
closed at {99 10s; and three months prompt, {99:10s. Lead 
rather firmer. English, 20 12s 6d to £20 17s, 6d; foreign, spot 
buyers, £20 10s; May-June, {20 ros; June-July, {19 18s 9d. 
Spelter better. Ordinary hands, April, £25 15s paid. Iron 
steady, quiet. Cleveland closed 55s 6d cash, 55s 9d month. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 


8 
2 10} Prime mutton 
Inferior lamb 


inferior mutton 
Middling ditto 5 6| Veal, Firs 


LONDON POTATO MARKET. 


Per Cwt. 
4s 6d to 4s 9d | Dunbars 


Bedford up-to-date 
Blacklands 


Belgian Rounds (per bag)... 4s 4s 0d to 4s 3d 


GRESHAM LIFE OFFICE. | ENCLISH AND SCOTTISH LAW 


Assets, £9,500,000. LIFE ASSURANCE ASSOCIATION. 


: Offices: 


NORTHERN 


Assurance Company. 
ACCUMULATED FUNDS 


MOORGATE STREET B.C. 


Prudential Assurance 


Company (Limited), 


HOLBORN BARS, LONDON, E.C. 


‘Nunps | &63,000,000. 
COUNTY FIRE OFFICE, LTD. 


50 REGENT STREET, W., & 14 CornuHIL1, E.C., 
, Lonpon. 

The business of this Office is confined to the 
United Kingdom. No Foreign Risks undertaken. 

Losses promptly settled. 

Frere Insurances granted at current Rates of 
Premium, for particulars of which apply to the 
Branches and Agencies of the Company, or to 

F. G. REYNOLDS, 
Secretary. 


~  £7,012,000 | 


NEW FEATURE. 
ENDOWMENT ASSURANGE POLIGY 
WITH CESSATION OF PREMIUMS 
DURING INCAPACITY. 


(TEMPORARY OR PERMANEN‘).. . 


VERY MODERATE PREMIUMS. 


"* "| Head Office: St. Mildred’s House, Poultry, London, E.C. 


JAMES A. SCOTT, . 
General Manager and Secretary. 


THE GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. 


UNION ASSURANCE SOCIETY. 


Head Office: 81, CORNHILL, LONDON, E.C. 
WEST END OFFICES : 


55, Charing Cross, S.W., & 70, Baker St., W: 


FIRE. LIFE. ANNUITIES. 
ACCIDENT. BURGLARY. 
FIDELITY GUARANTEE. 
WORKMEN’S COMPENSATION. 

Prospectuses, Forms of Proposal, and every 
information can be obtained at the Head Office, 


81, Cornhill, London, E.C., and at the 
Branch Offices and Agencies of the Society. 


12 WATERLOO PLACE, LONDON, 8.W. 
ALBERT G. Scott, General Manager, 
J. Dovetas Watson, F.1.A., Actuary & Secretary; 
and 41 CHARLOTTE SQUARE, EDINBURGH. 
Watter A, SmitH, F.F.A., Manager and Secretary 


Total Funds £2,792,024 
Claims Paid £5,388,857 


Low Rates. Liberal Conditions.. New Combined 

“Investment and Insurance” Policy. Deferred . 

Assurances for Children. Loans on Personal and 
other Approved Security. 


General Life Assurance Company. 


CHIEF OFFICE :— 
103 CANNON STREET, LONDON. E.C. 
ESTABLISHED 1837. 


| CAPITAL - - = £1,000,000 
FUNDS IN HAND - 2,000,000 


LIFE, MORTGAGES, ANNUITIES. 


DOUBLE ADVANTAGE POLICIES issued 
securing TWO PAYMENTS of the amount assured. 
One payment on the attainment of a specified age, 
and a second payment at death thereafter. 

JOHN R. FREEMAN, Manager. 


THE INVESTORS MONTHLY MANUAL 


_ .. Every Investor should subscribe to the INVESTOR’S MONTHLY MANUAL, the most complete 
periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King- 
dom. The MANUAL contains particulars as to three thousand securities, recording the variations in prices 
during the month and during the year, giving the dividends recently paid, and showing the yield to an 
investor at present quotations. It also contains notes upon current tovics of interest to investors. 


SPECIAL NOTICE. 
A Double Number of the INVESTOR’S MONTHLY MANUAL was rublishead on January 3rd, 


1907, and gives, in addition to the usual information, the Highest and Lowest Prices of all Stocks. 

and Shares for 1902, 1903, 1904, 1905, and 1906, the Latest Quotations for 1906 (so as to indicate the Exact 

Movement during the Year), a Tabulated Chronicle of the Year's Events, the Names of the Markets where 

each Security is chiefly dealt in, beside Memoranda relating to the Financial Position of Foreign and Colonial 

Governments, to Railways, &., &c. In addition, there is furnished the Addresses of the various Companies, 

soak anne of their Chairmen and Secretaries, or Managers. The price of this number is 1s 6d; by 
» 1s 9d. 


The MANUAL is published on the 3rd or 4th of the month following that to which the quotations refer, 
and the prices are made up to include the lass day of the month. The next number will be published on 
May 3rd, 1907. phe 

t 


Ordinary Numbers, price 1s; by Post, ls 14d. Annual Subscription, Post Free, 142 9a 
Office: Granville House, Arundel Street, Strand. 
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“Fellowship among men is nowhere more harmonious 
than among smokers, since the weed, seldom fails to 
create an atmosphere of the greatest peace and goodwill." 


In order to get all the comfort, satisfaction, 
and hearty pleasure that tobacco can give, smoke 


Gallaher’s 
“GOLD BOND’ 


Mixture. 


It contains to perfection that sweet, delicious 
flavour, that free even burn which all smokers 


f OLD’ 
<a a ae ee Pas D 











If you will send us your name and address, and also give us the name and address of 
your tobacconist, we will send you, post free, a Testing Sample of “ Gold Bond” Mixture. 


GOLD BOND CIGARETTES. GALLAHER, LTD. (Dept. 125), BELFAST. 
The Cigarette with the indefinable charm. We belong to no ring or combine. 










THE INVESTMENT 
OF TRUST FUNDS. 


POPULAR PUBLICATION PRICE, 2/6. 


By HENRY LOWENFELD. 


Revised as to Statements of Law by E. A. SCRATCHLEY, Barrister- 
at-Law. 


MOODY'S MAGAZINE. 


A MONTHLY REVIEW FOR INVESTORS, 
BANKERS, AND MEN OF AFFAIRS. . . 
(United States and Canada). 





Presents American financial and economic 
got as they affect the interests of the 
nvestor. 


Studies the value of securities and, with the 
history of corporations accessible, goes beneath 
surface indications to present, without bias, 
sound conclusions on all questions considered. 

Invaluable for first-hand information on 
American Rails, Industrials, and Public Service 
Corporations. 

Its editorial conduct is independent, broad 
and tolerant, but truthfu' and just; its treat- 
ment of topics popular, but not superficial. 

Each issue comprises 128 to 150 pages, attrac- 
tively illustrated. 

Subscription, price 14s per annum. 


MOODY’S MAGAZIN E,0) nn ee ee ee ee 
35 NASGAU STREET, NEW YORK. WHITELAW’S TELEGRAPH CYPHERS. 


Lonpon: FREDC. C. MATHIESON & SONS, 


16 Copthall ave., E.C., ENGLAND. AntiFiciaL Worps: (With at least two 1,020 millions, an 160 millions extra words. 
letters difference). 401 134 
*| Frve Letrer Groves. 457,000, with at least two letters difference, arda check letter. 
Taek WORDS: Ail the various selections of these, so-long in use, remain in full force as before 
have been included in the New Berne Official Vocabulary 
NEW EDITIONS OF Eaplanatory Prefaces and Specimen Pages ‘will be sent on Application. 


WALTER BAGEHOT’S WORKS. WairTELaw’s TELEGRAPH CrPHER OFFicz, 39 Lombard streat, E.C.; Sportiswoovg & Co., —~ Grace- 


chureh street, E.C.; Lonemans, GREEN & Co., 91, Fifth Avenue, New York Pausmzr, Hows & Co., 


LOMB ARD STREET. Manchester: Jamzs MacLEnosz & Sons, Glasgow. 


A Description of the Money Market. New and 
vised Edition, with Notes by 
E. JOHNSTONE. 
FICURES BROUCHT UP TO THE END OF 1905. 


KEGAN PAUL TRENCH, TRUBNER & Co., Ltd., 


Depien ean, 40, Goevend ‘St. W. LIFE ASSURANCE SOCIETY 


(FOUNDED 1762.) 
LITERARY STUDIES The Bonuses allotted on the lst January, 1905, ranged 


VOL. III. 
from £1 Gs. to &S Qs. per cent. per annum on the 
MISCELLANEOUS ESSAYS, sum assured for the Quinquennium, being equal, on the 


WITH ADDITIONS, INCLUDING 


THE CHANCES OF A LONG CONSERVATIVE average, to a simple reversionary bonus of £2 18s. 
| RECIME IN ENCLAND, &C. per cent. per annum. 
LONGMANS, GREEN & Co., 39, Paternoster r 


Rew, Leadon, F.C. MANSION HOUSE STREET, LONDON, ELC. 


eS? ED Gly eoSe 









Page 87 states :— 
‘*You will not only lighten the labour of your Trustees, but you will also 
‘ensure the maximum benefit for those for whom you are providing.” 


(BRIEFLY STATED, THIS IS THE OBJECT OF THIS BOOK.) 












Of all Booksellers, or from the Publishers of the ‘‘FINANCIAL 
REVIEW OF REVIEWS.” 2 Waterloo Place, London, S.W. 
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Ranks, &r. 


NEW YORK PRODUCE 
EXCHANGE |! BANK. 
' CAPITAL... $1,0¢ $1.000,000. 


Accounts of Banks, B Banker#, and Firms received 
upon favourabl le terms. Collections made and re- 
mitted for promptly. 


Careful attention given to the Purchase and Sale 
of American Cable Transfers made. 


Lonpow Bankers—The London City and Midland 
Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, ge ~ heme Subscribed, £599,400 
/ Head Otten 48 hustin Prive bonden iG 
Branch at at San Francisco, 7 
ee. York, ‘Genorsd Danbing.-Dostnane 
scils drafts of Oaliforn N eee feral 
as Hawaiian itera, Orogon, Novad 
ns Letese © of 


—— ne sors, and gran SIMON, Manager. 


THE Lone N BANK: OF AUSTRALIA, 
"LIMITED. ° 


DONA vain opie ob 0.06 5a pensiscics once Yes 15 0 O 
Unealibat incl Reserve Liability 928,732 10 0° 
mormniag Fae nem CABLE to Australia. 
Drarts, LE oF aT and CracuLak NoTEs 
issued upon Branches and i 
a oF ExcHaAnNGE on Australia NEGOTIATED or 
sent 


Collection. 

Iwrerests allowed on Deposits for. periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted, 
with Australia. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Paid > Capt ital. a —a - £2,000,000 
a ecccccesccccccccnccccecs 
Rese: " rve Fund 


, bieiinenipsoeien cocceceees 2,475,000 
Reserve Liability ‘ot Proprietors eccees «- 2,000,000 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers. 
Negotiates and Collects Bills of ‘Exchange, 
Receives Deposits for fixed Periods on terms which 
may be known on Relacian bene and —— every 


description of Austra ing pow 
ID GEORGE, Taomagex 


BANK OF MONTREAL. 


Capital on in 1817. - 274 
a) Peldse 958, Reserve Fund, £2,260,274, 
led Profits, £32,842. 

ht Hon. LORD STRATH- 

NT ROYAL, G.C.M.G. 
President: Hon. ee DRUMM' =, ae 
Head — and Board of Directors: MONTREAL. 

Vice-President and General ieee : 
E. 8. CLOUSTON, Esq. 
Office : 


46 & 47 Threadneodie weet, B.S 
Right Hon. LORD 8STRA CONA 
London ‘AND MOUNT ROYAL, G.C.M.G., 
Committee: | THOMAS SKINNER, ng 
{and ALEXANDER LANG, Esq 
Undertake monetary business with all parts o 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. - 
Financial Agents of the Government of the 
Dominion of Canada. 
FREDK. W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 


‘Bankers to the Geeta Ne the Cape of Good 
Hope, and to the _——. Government in South 


Heap OFFICE: 

10 Clements lane, Lombard street, London, E.C. 
Hamburg Agency: 1 Schleusenbriicke 
New York Agency: 40 Wall street 
Over 150 Branches in South Africa. 


Subscribed Capital am -- £6,194,100 

Paid-up Capital .. ae es 

Reserve Fund si 5 -- £1,997,050 

BoaRD 0 F DIRECTORS 

W. R. Arbuthnot, Jn., "Hon. Sir Charles Ww. 
Beg. Fremantle, K.C.B, 

Sir David M. Barbour,|Frederick Greene, Esq 

K.C.8.1., K.C.M.G. |E. Brodie Hoare, boy, 
James Drake, Esq., J.P. a ncerW 0, B. 
on. Lord ReG.0. B. 


This ea nee Diino, on ith he print 
c: 
River Co 
‘Africa and Ee Rast 
nae remittances — 


: 
WILLIAM SMART, Le Londen = 


eee eee ne 
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THE NATIONAL BANK OF SGOTLAND, 
LIMITED. 


“Incorporated by Boyel Charlr ond Ae of Porta, 
ESTABLISHED 1895. 


Capital Subscribed, £5,000,000. 


' Paid-up, 21,000,000. 


Unecalled, 24,000,000. 
1,030,000. 


HEAD OFFIOE—Epmecres. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Seoretary. 


LONDON OFFICH—87 Nicholas lane, Lombard street B.C. 


J. 8, COCKBURN, Manager. 


J. FERGUSON, Assistant Manager. 


THE ANGLO-EGYPTIAN BANK LTD. | 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ... £500,000 | RESERVE FUND £550,000 


BRAN! Cane Sematin, ria, Cairo, Manséurah, Port 
Said, Tantah, Malta, Gibralter ; Paris. 
BANKERS—The. Bank of aeat. the London 

Joint Stock Ban! 


The Bank transacts every desertptios of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere 

Deposits received for one year at 4 per cent. per 
annum 

No. 27 Clement's lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN: BANK, LTD. 


Head Office: 38 eanee Street, E.C. . 
scribed Capital ...............-£1,078,875 0 0 
Puid-ap Capital co seen oases cnet ppt ig : 
Reserve Fund... nets wopelahies 136,900 0 0 


Letters and. on ee 
Branches and o ae of the a Australia 
can be obtained at - or through 


the Agents of the Bank, in the chief Prov’ 
towns throughout the United 


Remittances made by elegraphic 
Transfer. 
Bills Negotiated or forwarded for Collec- 


Banking and xchange Business of every 
description transacted with Australia. 
J. PATERSON, Secretary. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paidup .. ‘s os 
_ RESERVE FUNDS 


STERLING Sore HELD IN LONDON AT 
ExcHANGE of 2s per $ = £1,000 
STERLING, INVESTED IN Consos AND 
OTHER STERLING SECURITIES 

10,000,000 

Silver Reserve .. én -- 11,000,000 


ee $10,000,000 


$21,000,000 
Reserve Liability of Proprietors «+ $10,000,000 
Court oF Directors AND Heap OFFICE In Hone 

Kona. 
Lonpon ComMMITTEE. 
Sir Thomas J. ae Bart., Chairman. 
Sir Ewen Cameron, K.C:M:G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 3th and December 31st. 

A. _ TOWNSEND, ) Managers in 
a . ADDIS, London. 
J. C. NICHOLSON , Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad Streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
—— for Corporations. 

cute orders for the Purchase and Sale of Stocks 

Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as —_ — on the 
principal Exchanges of the United Sta 

Draw Bills of Exchange and make Gable? Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 
Make collections in all parts of the world. 


LONDON, PARIS, & AMERICAN 
‘BANK (LIMITED), 


Caritat., £1,000,000. Susscrisep, £500 

Paw-vp, £400,000. Reserve Funp, £240,000. 
Head Omice—40 Threadneedle street, London. 
Branch Office—San Francisco. 
ae = New York. 


CTORS 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. on Max Rosenhain, Esq. 
P. W, Robertson, Esq. 
The Bank transacts a general’ Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the ve prindipal Cities of the World. 


BANCO ALEMAN ‘TRANSATLANTICO. 


(Deutsche Ueberseeische Bank.) 
Subscribed i 
Paid-up capi ee 
Reserve Fund . oe ee 
Heap ‘Quvven: | - R: 


ARGENTINE : Bahin-Diemes Bell-Ville, Buenos- 
Aires, Cordoba and bw say 
Sart antogan Se 
fon aa tes 


ion, I uique, Osorno 
eeare Mont : avai ; 


Calfes und rasan — alparaiso, 


od Madrid 
8: Banco Mexicano de Comercio 
e Industria, Mexico 
Bills sent for collection, n tiated or advanced 
upon. Drafts, cable ers, and Letters of 
Credit issued. 
Lonpon Aczents: DEUTSCHE BANK (BERLIN) 
LONDON AGENCY 
street, London, E E.C. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap ) OFFice 
17 BISHOPSGATE aT. WITHIN, LONDON, E.C. 
Calcutta, Bomba a) Ki ni, Ci 

ic . Bom arac| awnpore, 
Lahore, Amritsar, a Tuticorin, "Chittazong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi (British East Africa), Entebbe 
(Uganda). 

SUBSCRIBED CAPITAL 


REsERVE FunpD 600,000 
London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 
The Bank conducts every description of Eastern 
— business. 

k receives de 
onanetae one year. 
in London are 

Fixed for 12 months 4 per cent. per annum. 


sits for fixed —_ not 
e rates allowed at present 


Current‘ accounts are opened. ‘and, rovided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


BIRKBECK BANK 


SOUTHAMPTON BUILDINGS, Panett HOLBORN, W.C. 


2+ PER CENT. INTEREST 
allo ved on Deposit Accounts. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 
ALMANACK, with 7 articulars, POST FREE 
AVENSCROFT, Secretary. 


BANQUE RUSSO-CHINOISE. 


(Russo-Chinese Bank.) 


“—e liad Sta Reales Roubles 15,000,000 
0. inves y the Impe: 

Chinese Government: K Tiiels 5,000,000 
Reserves .. .. _Roubles 7,130,000 
Heap Orrice: ST. PETERSBURG. 

Branches or Agencies— 
Askhabad okand 
Batoum Kiachta 
Biisk Kirin 
Blagovestchensk *Kobé 
Bodaibo Krasnoiarsk San Francisco 
Bombay Kouantchéndze Shanghai 
Boukhara Kouldja Stretensk 
London Tachkent 
Marguelan Teline 
Moscow — 
*Moukden Tch 
*Nagasaki Mchongoutchsk 
Newchwang Tsitsikar 
New York Verchneoudinsk 
— Vladivostok 
Nov Werny 

Nicolaieffsk Yokohama 
Ouliassoutai Zeiskaja-Pristane 
. Branches which are temporarily closed. 
London Bankers: Messrs Glyn, Mills, Currie & Co. 
ndon Branch: 41 Threadneedle street, EO 


Inchbald, Manager. 
BOARD OF DIRECTORS. 
Prince E. Oukhtomsky, President; J. Hottinguer: 
E. Nostelin, A. Wisch négradsky, L. Davydof, 
M. Verstraete, Th. Knoop, 8. , A. Poutiloff 
and YT bisos 





